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The main favorable factors are continued strength 
in the retail market for automobiles and some broaden- 
ing of the current expansion. Recent price trends have 
been favorable to revival in the durable goods indus- 
tries. The chief unfavorable 'onger-range influence is 


a marked increase in government expenditures. 








EOPLE are either ig- 
P norant of or oblivious 
to the fact that new 
models for practically 
all makes of cars will 
be available this year 
much earlier than 
usual. The result is 
that retail buying of 
automobiles continues brisk for this 
season of the year, defying, thus far 
at least, what appeared to be well- 
reasoned predictions that a severe 
decline in automobile sales would oc- 
cur in July and August. The con- 
tinued strength of the market for 
motor cars is evident from the fol- 
lowing figures: 

New passenger-car registrations 
in twenty-nine States indicate that 
the total for the entire country for 
July was approximately 300,000, as 
compared with 280,360 in June and 
228,760 in July, 1934. The increase 








from June to July was only slightly . 


below the usual seasonal rise, and 
the June figure, on a seasonally ad- 
justed basis, had been the third best 
of the year to date. Some of the 
individual States, particularly some 
in the West, reported spectacular 
gains. In Minnesota, for example, 
the increase over the total for July, 
1934, was 119 per cent; in South 
Dakota, 100 per cent; in Idaho, 83 
per cent; in North Dakota, 76 per 
cent. 

New commercial car registrations, 
judging by figures from twenty-six 
States, made an even more satis- 
factory showing. The indicated July 
total for the entire country is 55,400, 
as against 48,243 in June and 37,490 
in July, 1934. The remarkable thing 


about the preliminary July total is 
that if allowance is made for the 
usual seasonal fluctuations it con- 
stitutes a new high record for all 
time, the seasonally adjusted daily 
average exceeding by a small margin 
the previous high record of 1,878 
trucks per day registered in July, 
1929. 

The Iron Age this week presents 
some interesting observations bear- 
ing on the future of the automobile 
industry, which, as everybody will 
concede, is still the most important 
factor in the general business situa- 
tion. Among these observations, some 
of the most important are: That 
automobile companies are planning 
to spend unusually large amounts 
to promote sales of the forthcoming 
1936 models; that top automotive 
executives do not believe that the 
earlier production of new models will 
hurt sales in 1936; that retail-car 
stocks are low; that one company 
sold more cars in the first ten days 
of August than in the corresponding 
period of July; that Sept. 3 will 
mark the beginning of actual pro- 
duction of new models, though some 
companies will continue to produce 
1935 models after Labor Day. 

Although current conditions in the 
automobile industry are unexpected- 
ly favorable, for that very reason it 
is advisable to take due precautions 
against being swept away by over- 
enthusiastic predictions concerning 
the total number of cars and trucks 
to be produced in the near future. 
We are approaching the season when 
such predictions will begin to appear 
in print in increasing number, and 
it is well (Continued on Next Page) 
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to remember that outside of long-range 
weather predictions nothing is probably 
more futile than to attempt to guess 
what total automobile production will be 
one year in advance. Any one who 
doubts the truth of this statement can 
go back over the past history of these 
predictions “by the highest authorities,” 
noting especially some of those made in 
1929 concerning the probable 1930 
output. 

If the automobile industry were the 
only one to be showing expanding ten- 
dencies, there would, of course, be com- 
paratively little ground for optimism 
over the immediate future. There is, 
however, an increasing amount of evi- 
dence pointing toward a distinct broad- 
ening of the current upswing in general 
business activity. The weekly adjusted 
index of steel-ingot production now 
stands only slightly below its previous 
peak of last January. Electric-power pro- 
duction has risen to a new high record 
for all time. Freight-car loadings, after 
lagging for several weeks, have now 
turned upward. The lumber industry is 
benefiting by a diminution of labor dif- 
ficulties and an increased volume of 
private construction. 

Of all the major industries, cotton 
textiles are in the worst relative position, 
and the failure to participate in the ad- 
vance is directly traceable to political 
uncertainties. The New York Cotton Ex- 
change Service reports that stocks of 
finished cotton goods in both wholesale 
and retail establishments are lower than 
at any other time in the past two years. 
The cotton consumption cycle is short. 
The years 1927, 1929, 1931 and 1933 
were good years for the industry, and 
some kind of a revival is now over- 
due. Obviously the main obstacle to such 
a revival is the inability of the adminis- 
tration to decide on the price, if any, at 
which it will lend money to cotton grow- 
ers on their 1935 crop. 

The price situation in the steel indus- 
try is quite favorable and is a factor 
which might well be taken into con- 
sideration in connection with the analysis 
of steel industry prospects which we pre- 
sented in THE ANNALIST of July 19. At 
that time this writer suggested that to 
stimulate activity in the durable goods 


industries it might be advantageous if 
the steel magnates slashed steel prices, 
in view of the fact that, up to that 
time, steel prices had declined less 
than the average of all commodities at 
wholesale. This proposal met bitter ob- 
jections, most of which were founded on 
the idea that steel prices had been main- 
tained comparatively stable during pe- 
riods of prosperity and that there was 
consequently no justification for slashing 
them in a period of depression. Regard- 
less of the pros and cons of this ques- 
tion, the same result now seems to have 
been achieved in the normal course of 
events (to the extent that the events of 
the last two years can by considerable 
stretching of the imagination be consid- 
ered normal), and steel prices are in a 
more favorable position, relative to other 
commodities, than in a number of recent 
years. This has been brought about not 
by any reduction in steel prices but 
through a slower rise in steel prices than 
in other commodities. The Bureau of 
Labor Statistics Wholesale Price Index 
has risen 22 per cent from the 1932 av- 
erage, but The Iron Age composite price 
of finished steel has risen only 9 per 
cent. It is true that if, as in the analysis 
of the steel situation which we made in 
THE ANNALIST of July 19, comparison 
is made with the year 1930, steel prices 
show a slightly smaller decline than the 
general commodity price index. Never- 
theless it is also probably true that in 
making statistical comparisons the ma- 
jority of consumers give heavier weight 
to conditions in more recent years, and 
the fact that steel prices have advanced 
more slowly than the average of all com- 
modities is probably a strong incentive 
influencing those consumers who for one 
reason or another are called upon to de- 
cide whether to buy steel now or to de- 
lay still further whatever plans they may 
have for plant expansion in the future. 

One of the most unfavorable factors 
in the longer outlook, however, is the 
current rise in government expenditures. 
How much similar expenditures in the 
past have actually contributed to recov- 
ery will forever remain a mystery, but 
it is certain that such expenditures al- 
ways have been and always will be only 
temporary in their effects. It is also cer- 
tain that they cannot be continued for 
very long on the present lavish scale— 
namely, $931,000,000 in June and $848,- 
000,000 in July, with the total for Au- 
gust headed for $500,000,000 at the pres- 
ent rate. If 1936 is to be as prosperous as 
predicted by séme forecasters, it will be 
so only because business executives are 
confident that within the next few years 
the Federal finances will be put on a 
sound basis either by the present or some 
other administration. 





FINANCIAL MARKETS 


SHARP reaction in stock prices has 
been followed by a recovery. The 
chief market influences have been 

the passage of a number of pieces of 
business legislation by Congress and in- 
creasing tension in Europe. Optimistic 
reports on business conditions have ap- 
parently had some influence on the 
course of stock prices. Bond prices have 
declined slightly. 

The week under review began with a 
further advance in which a number of 
issues were pushed up to new high rec- 
ords. The improvement was of short 
duration, however, and on Monday a re- 
action set in. The decline, rather slow 
at the start, accelerated as it progressed, 
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and by Tuesday afternoon some fairly 
sharp losses had been experienced. On 
Wednesday a fairly sharp recovery oc- 
curred, in the course of which a number 
of issues made up nearly all their losses 
on the reaction. On Thursday prices 
fluctuated in a narrow range, with little 
important change in either direction. 
The volume of trading has been mod- 
erately heavy. 

During the Friday-Monday advance 
the most substantial gains were in the 
steel stocks, du Pont, American Tobacco, 
the public utilities, the railroad stocks, 
Allied Chemical, Johns-Manville and In- 
ternational Harvester. In the Monday- 
Tuesday decline the most severe losses 
were in Chrysler, American Can, Union 
Carbide, Westinghouse, General Electric, 
Montgomery Ward, Sears, Roebuck, Gen- 
eral Foods, the public utilities, the rails, 
Western Union and Johns-Manville. In 
a subsequent rally the best gains were 
recorded by the metal stocks, electrical 
equipments and coppers. 

The market’s reaction appears to have 
been due in part to the passage by Con- 
gress of a number of pieces of legisla- 
tion which many observers have regarded 
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be expected, of course, that a number 
of measures that have been under dis- 
cussion would be passed in a last-minute 
rush before the adjournment of Congress 
and their effect on the general situation 
should consequently have been largely 
discounted. Presumably the relatively 
small extent of the past week’s reaction 
reflected the fact that unfavorable busi- 
ness legislation has for some time been 
a minor element in security market 
calculations. 

Increasing tension in the European 
situation has also been an important 
market factor during the week. The first 
effect of the news appeared to deflate 
stock prices. Some reports later, how- 
ever, indicated that the European situa- 
tion may also have caused some buying 
of American stocks by European in- 
vestors. Another effect of the European 
situation has been to raise copper prices. 
This has, of course, had a favorable in- 
fluence upon copper stocks. 

The recent reactionary tendency of 
bond prices is apparently to be attributed 
to the low current level of yields and 
to the natural tendency of a security 
market to react following a long ad- 
vance, rather than to any important 
deterioration in the money situation. 
Short-term money rates continue at an 
extremely low level. There has as yet 
been no sign of expansion in the busi- 
ness use of credit. Indeed, commercial 
loans of the reporting member banks, 
seasonally corrected, are now at a level 
slightly below that reached in the cele- 
brated bank crisis of March, 1933. 
Brokers’ loans, in spite of the recent ad- 
vance in stock prices, have not expanded 
substantially. The present level is ap- 
proximately the same as that of early 
May. In the past an expansion in the 
use of credit and general tightening in 
the short-term money situation have al- 
ways preceded an important turn in the 
bond market. In the present instance 
it would seem, therefore, that signs of a 
major turn have not yet appeared. 

That the business use of credit has not 
yet begun to expand is not at all sur- 
prising. Ordinarily, during a depres- 
sion, liquidation of loans continues. Often 
commercial loans have remained stable 
or even declined during the first year or 
more of a major business recovery. In- 
asmuch as business has been fluctuating 
in a more or less horizontal area over 
the past two years and is still far below 
normal levels, there is no reason why 
commercial loans should have experienced 
any important expansion. Even if a gen- 
uine business recovery were to set in, 
there might well be a considerable in- 
terval in which there would be no really 
important expansion in commercial loans. 

The best known index of industrial 
stock prices, that compiled by The Wall 
Street Journal, has advanced at a much 
slower rate during the past two months 
than it did during the second quarter of 
the year. THE ANNALIST index of eight 
leading industrials, however, has contin 
ued to advance at a rate nearly as rapid 
as the average maintained between the 
end of March and the beginning of July. 
This discrepancy is, of course, due to the 
heavy weight given the high-priced in- 
vestment issues in the Dow-Jones aver- 
ages and the fact that THe ANNALST in- 
dex of eight leading industrials is based 
chiefly upon stocks of companies operat- 
ing in the heavy industries. The invest- 
ment stocks have given a relatively poor 
account of themselves over the past two 
months while the position of the heavy 
industry issues has improved. 

A. McB. 
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| The Petroleum Outlook: Danger of Seasonal Return 
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level of gasoline con- 
sumption, on one hand, 
and sharply inereased 
production and drill- 
ing activities, on the 
other, petroleum prices 
are now at a level 
which enables most integrated companies 
to show net profits regardless of account- 
ing procedure.* Table I shows compara- 
tive results of several leading companies 
for the first half of 1935 and the wide 
variations which occurred between units 
in spite of a general trend toward better- 
ment. Generally speaking, those compan- 
ies marketing along the Atlantic sea- 
board showed a decrease in net income, 
while those companies marketing on the 
Pacific Coast increased earnings. This 
variation is accounted for solely by dif- 
ferences in retail gasoline price trends. 
TABLE I. NET INCOME FOR SIX 
MONTHS ENDED JUNE 30 


rotai Per Sh. 
1935. 1934 1935. 1934 
1,952,170 745,955 85 33 
Atlantic R’fin’g 255,378 2,990,578 10 1.12 
Continental 3,133,696 2,377,312 66 50) 
Ohio 2,334,804 3,406,358 10 26 
Phillips 5,019,975 2,510,157 1.21 60 
Richfield *794,185 41,427,373 
Shell Union 7528,735 7938,683 +.04 7.16 
Stand. of Calif.10,583,142 7,340,834 81 56 
3,157,863 3,818,018 1.52 2.04 
2,950,000 300.000 6 





Associated 


Sun 
Union of Calif.. 
Deficit 
Chart 1 shows monthly gasoline de- 
mand adjusted for seasonal] variation and 
service station prices from 1919 to 1935. 
Although June consumption failed to 
register the normal seasonal gain, the 
first six months of 1935 were the high 
With regard to earnings 
of major oil companies, however, it must 
be remembered that changes in sales 
volume are insignificant in relation to 
changes in price. Since gasoline is a con- 


est on record. 


sumers’ good, its sales are relatively 
stable and affected only slightly by 
changes in general business conditions. 
The number of barrels of gasoline sold, 
for instance, is a function of total car 
registrations rather than of new car 
sales. 

Retai] gasoline prices, on the other 
hand, may move upward or downward 
5 per cent and cause a_ simultaneous 
change of 14 per cent in gross profits 
of those companies affected. This vari- 
ation occurs because of the fact that 
more than 60 per cent of the retail sell- 
ing price is accounted for by taxes, deal- 
er margins, rail freight and other items 
which do not contribute to earnings and 
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which remain fairly constant per unit 
regardiess of price. 


Marketing Methods 


Another important consideration in the 
changes in earnings of major companies, 
but which has not received due recogni- 
tion is the type of trade channel most 
frequently employed in marketing. Chart 


*Certain companies, such as Shell Union 
Oil Cerporation and Continental Oil Corpo- 
ration charge 100 per cent of drilling and 
development costs to current earnings. This 
practice tends to decrease earnings in pe- 
riods of expansion and increase them when 
new drilling is inactive. 





2 illustrates the channels most common- 
ly used by petroleum companies. 

The “A” channel is used largely by 
those companies which are eager to dis- 
pose of surplus production by selling on 
a spot basis an unbranded product to in- 
dependent marketers who in many cases 
sell this gasoline in direct competition 
with the branded product of the major 
company. The advantage of the “A” 
channel lies in the fact that title to the 
product changes hands quickly with a 
minimum amount of expense and risk to 
the producer. Use of the “A” channel 
exclusively would insure the producer 
(provided he did not build large inven- 
tories) against heavy losses, since each 
sale involves only known elements of ex- 
pense. 

The “B” channel is likewise inexpen- 


. Foremost among the latter group is 
T1¢ i ars the Gulf Oil Corporation, whose market 


part, however, the “D”’ trade chann: 
uneconomical of itself. 
The elaborate service and equipment 


provided at company-owned and operated 


service stations seldom pays for self 
directly, and their operation is continued 
for one or more of the following thre« 


reasons: 

1. To build public acceptance o1 
overcome public prejudice in a local area 
where dealers cannot be induced t 
the product. 

2. To provide “model” units of opera 
tion for dealers in near-by areas or 
replace the loss of a local dealer 

3. To provide outlets f 
uct the production cost of which ! 
allocated on the same basis a 
of product marketed through othe 
nels. 


or surplus pr 





sive to use, but involves greater super- Of most significance from th 

vision and advertising costs on the part point of earnings is the fluctuatien ir 
[ cHart 1 AVERAGE DAILY GASOLINE CONSUMPTION 

} 300r . ADJUSTED FOR SEASONAL VARIATION 

|| !200+ R , 
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f the manufacturer. In this case the 
gasoline is sold in tank cars directly to 
commission agents or distributers who, 
in turn, sell it under th ‘rand name to 
deal... er direct to consumers. The mid- 
dlemen in this case are practically al- 
ways bound by contract to purchase, 
store and sell only one manufacturer’s 
brand, and in return they receive varying 
amounts of price protection. Often, in 
fact, their purchase price is determined 
directly by deducting from 4% to 6% 
cents per gallon (sliding scale) from the 
prevailing service station price. The dis- 
tributer is likewise generally given an 
exclusive territory in which to operate. 

The “C” trade channel is considerably 
more expensive for the manufacturer be- 
cause he must provide conveniently lo- 
cated storage plants, delivery trucks, 
elaborate field sales forces and sales pro- 
motional activities. Advantages of this 
channel, however, lie in the higher sell- 
ing price, better control over distribution 
and opportunity to build public accept- 
ance. 


Why Some Companies Sell Direct 


Trade channel “D” is by far the most 
expensive for the manufacturer because 
of the heavy capital investment neces- 
sary to carry the product from the sourec¢ 
of supply to the ultimate consumer. The 
manufacturer’s financial recompense lies 
in the fact that he gets the full service- 
station price, including the margin of 
gross profit which would otherwise go to 
distributers and dealers. For the most 


>—_____— n 
919 1920 192) i922 192 924. 1925 ~19R€ 327 





CON SUMPTION 


the selling price of gasoline and the 
stability of sales through each of thesé 
channels. Because of the tendency 
ward retail price wars, 

nel provides the manufacturer with th: 


“TD” trade chan 


widest changes in selling price. Since 
consumer taste for staple products like 
gasoline varies slowly and is influenced 
actor, how 


greatly by the convenience 


ever, the company-operated service sta 


tion provides a fairly stable ‘lume of 
sales. 
The “A” channel, at the other end 


gives the manufacturer smaller changes 
in price, but a more erratic uni 
sales because his customers are seldor 
on contract. “B” and “C” channels vary 
proportionately within the extremes 
“A” ana “B.” 


Shifts in Trade Channels Affect Earning 
Power 


In actual practice most major com 
panies use at least three of the four of 
these channels, but in varying degree 
It is this variation, moreover, whicl 
contributes heavily to relative changes 
in earnings from year to year. General- 
ly speaking, a concentration of business 
in “A” and “B” channels causes a more 
stable level of earnings with moderate 
profits and but slight losses. A concen 
tr:.tion of business in “C” and “D” chan- 
nels, on the other hand, provides “lever- 
age” and may result in heavy profits 
in good years and heavy losses in poor 
years. 


tribute} 


pr 


ng operations are centred along the 
\tlantic seaboard and in the South Cen 
al section of the country. From 1929 

1931 Gulf’s profits decreased from 
1.83 per share to a deficit of $5.23 pe 
are; in 1934 net profit amounted to 
62 per share or about 6.3 per cent of 

1929 figure. The Standard Oil Com- 
many of Indiana, on the other hand, 
las a greater percentage of its 
ness in the “A” and “B” trade chan- 
has experienced no deficits during 

xd despite curtailment of income. 


Net protit in 1954 was equivalent to 26.8 
cent ot the 1929 total as compared 
vith Gulf’s 6.3 per cent. 


Price Stability Also Affected 


from their effect on earnings 

ial companies, trade channel 

yroblems are a serious menace to the 
f retail prices. In certain East 

n metropolitan areas there are as many 
elve well-known brands of gasoline 

ge sold in addition to several local 





and Of the twelve major brands, 
may be sold by the major com- 
anies through company-owned stations 
rect to consumers. These same com- 
panies employ “C” channel and sell di- 
ect to dealers who are to a certain 
tent in competition with the company 
wned stations. Some of these major 
»ympanies plus the remaining four may 
ell branded gasoline to distributers 
own their own trucks and ware- 
ises and who sell the branded product 
ealers and direct to consumers. 





he territory thus far described is sub- 

i number of problems. Those com 
es using wholesale distributers, for 
tance, cannot control transactions with 
e ultimate consumer nearly so well as 
lose companies selling to dealers or 
the consumer. The distributer 
therefore overlook the giving of re 

nd price concessions by his deal 

for fear of losing their trade. Grant 

g rebates may quickly be translated 
ywer posted prices and the “war” i 
many other industries the price 
ng would stop as soon as one or the 
1er distributer lost enough money to 
the folly of such methods. In gaso- 


ne distribution, on the contrary, the dis- 


generally protected in that his 
rchase price is determined by his sales 
ice—a situation which tends to gen- 


erate a downward price trend. 


Another difficulty cncountered when 
distributers operate in the same ter 
tory with competitive gasolines is the 
erence in transportation costs brought 
ut by the use of trucks and trailers in 
petition with railroad* tank cars. The 
rates offered by motor transporta- 

ve one a wide advantage over the 
vhich may be used to cut market 


\ Major Problem Yet Unsolved 


Up to this point, however, problems 
relatively simple and could be over 
ome by frank recognition on the part of 
all concerned. The major and by far the 
st complicated situation is that aris- 
ing from the use of “A” trade channels 
by major producers. The unbranded or 
ocal-brand marketer mentioned above 
would be a wholesome and welcome ad- 
junect to the industry if he received his 
upplies from independent producers and 
refiners or from “majors” who based 





heir selling price on current quotations 
and costs. Actually, however, these small 
obbers and dealers in many cases take 












































































oe. 
ee 


dS 


lt } 


iF d C 


~260 


THE ANNALIST 


Friday, August 23, 1935 





their entire supply from major compa- 
nies who have no controlled distribution 
in their territory, but who wish to mar- 
ket surplus product (generally of a tem- 
porary nature) for whatever cash it will 
bring. Without the burden of heavy over- 
head and expensive facilities, these deal- 


ers and the major companies who supply 
them are responsible for the introduction 
of “third-grade” gasoline and finally 
demoralized prices and lower profits. 
Whether or not the industry will awaken 
to the complete advantages of eliminat- 
ing such destructive practices is debat- 


able, but.up to the present time there is 
no such evidence either in trade agree- 
ments or in the code proposed by the 
American Petroleum Institute. 

Within another week the industry will 
have passed its period of peak consump- 
tion and 1935 earnings will be dependent 


in large measure on the ability of pro- 
ducers and marketers to grapple with the 
above-mentioned problems during the re- 
mainder of the year. Continued evasion 
is certain to bring about further “dump- 
ing” and a renewal of last year’s price 
wars. 


The Crucial Question of the Bank Crisis: Why Were 
New York Banks Closed? 


By H. PARKER WILLIS 


This is the second of two articles on 
“Who Caused the Banking Holiday?” 


T HE review in the pre- 





ceding article of the 
sequel of the election 
naturally leads to con- 
sideration of the_re- 
sponsibility of Presi- 
dent Hoover for what 
was done or left un- 
done in a financial 
way by the Republican administration, 
which continued in office up to March 4, 
1933. This subject is already the point 
around which a great deal of mythical 
interpretation has centred. In recent ar- 
ticles in The Saturday Evening Post en- 
titled, “The Origins of the Banking Pan- 
ic,” under the subhead “Anticipations of 
Tinkering With the Currency,” the au- 
thors of the article have presented Presi- 
dent Hoover as having been, throughout 
his term of office, anxious to obtain 
banking reform and, finally, as having 
used every possible effort to secure the 
adoption of the Glass bill (subsequently 
the Banking Act of 1933), which was in- 
tended to correct the faults of the affil- 
iate system and some of the most serious 
speculative abuses in the Federal Re- 
serve System, on the ground that these 
had produced the financial evils of the 
time. The authors of the article in the 
issue of The Post of June 22 have given 
the following description of President 
Hoover’s effort in that connection: 

For three years in various messages, 
conferences and interviews the Presi- 
dent unceasingly had been urging reform 
in our whole Sanhing system. This had 
been held up in the earlier stages of the 
depression by the difficulties of evolving 
a workable plan, and by the opposition 
of the banks, and in the later stages by 
the refusal of the Democratic majority 
of the House of Representatives to act. 
Senator Glass, as the author of the bill 
finally worked out for this purpose, had 
given conscientious and patient service 
to it. President Hoover resolved to drive 
it through this last session of Congress. 
His ideas, many times discussed with the 
Republican members of the Committee 


on Banking and Currency subcommittee 
embraced: 

a. Absolute separation of promotion 
from commercial banking, including the 
complete divorce of affiliates. 

b. The gradual separation of long-term 
lending institutions from short-term lend- 
ing institutions. * * 

c. State-wide branch banking. * * * 

d. The requirement that all commercial 
banks must join the Federal Reserve 
System. 

e. The prevention of the loaning of 
bank deposits for speculation or the ma- 
nipulation of Federal Reserve privileges 
for that purpose. 

f. A provision for the quick liquidation 
of all closed banks by the Federal Re- 
serve System. 

. The consolidation of bank inspection 
under the Federal Reserve Board. 






These (except d.) were among the 
essential ideas of the Glass bill. There is 
no evidence that Mr. Hoover ever 
thought of or mentioned them prior to 
the offering of the bill in question, and 
his opposition to the latter has already 
been described. 


Mr. Hoover Opposed the Glass Bill 


The statement just quoted is wholly 
without any foundation in fact. Presi- 
dent Hoover, as has already been ob- 
served, had been urgent to have the 


National Credit Corporation established 
and had recommended and obtained the 
establishment of the Reconstruction Fin- 
ance Corporation. He had not been in 
favor of the Glass bill, but had been in- 
strumental in retarding it and prevent- 
ing its passage. Mr. Hoover and his 
Treasury Department had, at the begin- 
ning of the Hoover Administration, been 
authentically represented in Congress as 
desiring no immediate action on banking 
and currency, and the personnel of the 


‘Banking and Currency Committee of the 


House of Representatives had been so 
made up by the leaders as to neutralize 
whatever elements therein had been dis- 
posed to initiate legislation on branch 
banking or legislation designed to cor- 
rect the unsound policies which had been 
enacted in the so-called McFadden Act 
of 1927. 

It was largely because of the stale- 
mate which apparently existed in Con- 
gress, that Senator Glass had obtained 
the adoption of a Senate resolution in 
July, 1930, authorizing the investigation 
which subsequently produced the Glass 
bill (later the Banking Act of 1933). In 
this inquiry and in the subsequent fur- 
therance of the resulting bill, the sub- 
committee on Banking and Currency had 
been greatly interfered with by the tac- 
tics of delay originating in the White 
House.’ It is undoubtedly true that as 
time went by and the banking dangers 
of 1933 drew nearer, Mr. Hoover real- 
ized that his attitude had been an error, 
and that the adoption of the original 
Glass measure, with its proposed provi- 
sions for assistance to weak banks, for 
the establishment of a large liquidating 
fund to provide immediate settlement for 
the assets of failed or failing banks, 
and with its correctives of the specula- 
tive situation, ought to have been en- 
acted, at the latest, in February, 1932. 
President Hoover was subject to the 
same psychological frailties as other hu- 
man beings, and after the holiday un- 
doubtedly began to think of himself as 
having desired banking reform from the 
beginning. Indeed, in his speech of ac- 
ceptance of the Presidential nomination 
in the Summer of 1932, Mr. Hoover re- 
ferred to himself as having favored 
banking reform, and being then desirous 
of seeing it enacted. The record is wholly 
against this view. 


The Hoover Letter 


The authors of the article already re- 
ferred to (instalment in Saturday Eve- 
ning Post, June 8) apparently in sup- 
port of their theory concerning Presi- 
dent Hoover’s banking attitude, publish 
a letter to the President-elect signed by 
President Hoover, under date of Feb. 17, 
1933, in which Mr. Hoover refers to the 
lack of confidence then existing, and 
urges a declaration that there be no tam- 
pering with or inflation of the currency, 


' The history of the Banking Act of 1933 
has been fully reviewed by the author (who 
was at the time technical adviser of the 
Banking Committee) in Part I of ‘The 
Banking Situation,’’ Columbia University 
Press, 1934 


that the budget would be balanced, and 
that a new Secretary of the Treasury 
had been chosen, with the name of the 
latter. The authors also furnish a reply 
sent by the incoming President under 
date of March 1, 1933, admitting the 
existence of a dangerous banking situa- 
tion, but asserting that it was too late 
for any public statement to have much 
effect in preventing “a fairly general 
withdrawal of deposits,” together with 
notice that the Treasury portfolio had 
been offered to Mr. Woodin. The Presi- 
dent-elect also foreshadowed a “very 
early special session of Congress.” The 
article in question appears to intimate 
that it was the failure of the incoming 
administration to follow the advice of 
[President Hoover and to issue a reassur- 
ling statement, which allowed the panic 
jto come to a head and led to the closing 
of the banks with an immediate Presi- 
dential sanction of such action. 

As has already been shown, however, 
the banking situation was the product of 
a steady and continuous undermining of 
the asset situation, accompanied by the 
attempt made under the National Credit 
Corporation and the Reconstruction Fin- 
ance Corporation to prop up weak finan- 
cial institutions—which, in the interest of 
public safety, ought to have been closed— 
that was fundamentally responsible for 
the final breakdown. 


“Inflation” and Its Advocacy 


So much emphasis is laid in the article 
referred to, as well as in other places, 
upon the “lack of confidence” growing out 
of fears of “inflation” on the part of the 
community, that it is well to note when 
and by whom the inflation policy had| 
been first seriously projected. Such pro- 
jection is traceable to the Congressional 
session of 1931-32. During that session} 
administration spokesmen in the Senate 
had frequently referred to the desirabil- 
ity of a certain amount of inflation, de- 
scribing it as analogous to a transfusion 
of new blood into an anemic human body. 
The Federal Reserve Bank of New York 
on Jan. 12, 1932, had announced at a 
press conference its intention of resort- 
ing to all possible methods of inflation, 
and had asked that the statement be 
given great prominence by the news- 
papers—a request which the latter am- 


ply complied with. The Governor of the | 


Federal Reserve Bank of New York, at | 
a meeting of a section of the New York { 
Bankers Association, during the same 
month, indicated an inflationary policy 
in more guarded language. He declared 
that “deflation must stop” and estimated 
the amount of new credit which the mem- 
ber banks of the system might extend as 
$35,000,000,000. 

President Hoover, moreover, had de- 
manded and obtained the adoption of the 
Glass-Steagall Act, in which the Reserve 
system was relieved for a specified period 
of many of the restraints upon its issue 
of notes which had previously existed. 


, “Inflation” and its advocacy thus orig- 


inated under the Hoover administration, 
was fostered by it, and was promised by 


officers of the Reserve system. The pro- 
nouncements of the latter in January, 
1932, must be regarded as having been 
without doubt, officially sanctioned. Per- 
haps when all is known there may be 
found to have been some palliating cir- 
cumstances which account for the 
failure to check inflationary utterances, 
as well as for the direct promotion of in- 
flationary legislation, on the part of the 
Hoover administration. However this 
may be, no historian of the time can 
truthfully point to the utterances of the 
incoming political group between Novem- 
ber, 1932, and March, 1933, as having 
been the origin of inflationary fears and 
threats. At most, that group merely fol- 
lowed its subsequent tactics of overbid- 
ding the hand of its opponents by advo- 
cating the same policies as these oppo- 
nents, in a more extreme form. The ne- 
gotiations and consultations that took 
place between the incoming President 
and various “silver men,” as detailed in 
the articles already referred to and in 
The New York Times of May 16 (page 
22) probably had no important effect. To 
“insiders” they carried a warning, but 
these insiders were already alarmed lest 
the campaign pledges be disregarded. 


The “Holiday” 


As we have already seen, the final 
breakdown of the banking system was 
the culmination of a process continuing 
over a long period, slowly aggravated by 
unwise policies, indecision and failure to 
act—probably also rendered acute by the 
realization, during February, 1933, that 
the incoming administration was more 
inclined to apply as a remedy “a hair of 
the dog that bit” than to attempt any 
antidote for the poison that had made its 
way into the financial system. 

President Roosevelt had, only a few 
days after his election, begun to con- 
sider and discuss the question of propos- 
ing to the war debtors that they be al- 
lowed to pay part or all of their debt to 
the United States in silver. He had later 
seen and talked with many advocates of 
inflation, devaluation and abandonment 
of the gold standard. As subsequent de- 
velopments showed, it is quite probable 
that he had practically committed him- 
self to the adoption of policies of infla- 
tion and devaluation, when and if oppor- 
tunity should offer, a good while before 
he entered office. There is evidence that 
commitments were made in the month of 
February by lieutenants of the new ad- 
ministration. Whether these commit- 
ments would actually have borne imme- 
diate fruit is another question. The an- 
swer to that is furnished most directly 
by the ability of the banking system to 
withstand pressure. 

It is unnecessary here to rehearse the 
series of suspensions and bank closings 
that had taken place in the various West- 
ern and Midwestern States during the 
Winter. The real issue finally turned out 
to be whether the banks in New York 
had maintained a sufficient strength to 
permit them to keep open and to meet all 
the demands of their interior correspon- 
dents. This question was sharply debated 
among bankers during February, 1933. 
Their conclusion was to the effect that 
with the aid of the Federal Reserve Sys- 
tem, under existing law, the banks of 
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New York would be able to meet their 
entire obligations. On the third of March, 
at a meeting of bankers, it was decided 
to continue as before, but to advise sav- 
ings banks to put into effect the sixty- 
day clause in order to protect them- 
selves against the demands of their de- 
positors. 

Up to that time the New York banks 
had met all demands of their interior 
correspondents, and calculations showed 
that they would be able to meet all 
others that were likely to be presented. 
Late in the evening of March 3 Gover- 
nor Lehman in answer to questions gave 
assurance that not only had there been 





no decision to close the banks, but that 
no bank had even requested to have such 
a closing ordered. This statement was 
carried by the New York newspapers in 
large type on their front pages, in the 
first editions of March 4. While the 
newspapers were being placed on the 
newsstands, however, Governor Lehman, 
at 4.15 A. M., had signed a proclamation 
ordering the banks closed. On March 4 
those banks which endeavored to keep 
open in order to supply urgent needs of 
depositors for which they had made 
previous provision were officially di- 
rected to close. The action so taken was 
immediately ratified by the new Presi- 


dent, through the issue of a national 
proclamation suspending payments. 
What happened to change the mind of 
Governor Lehman during the night of 
March 3-March 4, 1933? Did he receive 
instructions, or suggestions, from Wash- 
ington, or did he merely yield to what 
he believed to be the logic of the situa- 
tion? Did the Federal Reserve Bank of 
New York in a conference with the Gov- 
ernor during the night request general 
bank closing, and what was the position 
on the subject of Mr. William H. Woodin, 
the new Secretary of the Treasury, who 
was himself a director of the Federal Re- 
serve Bank of New York? These ques- 






tions must be fully answered before any 
final judgment of the history of the 
time is declared. 


Some Conclusions 


It is now possible to state a few con- 
clusions concerning this obscure episode 
in American financial history. They are 
as follows: 

1. The materials for the banking col- 
lapse had been in process of preparation 
for several years, during which the pol- 
icy of the Federal Reserve Board and of 
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Social Security Act Likely to be Upheld by the 
Courts; Main Provisions 


By JAMES G. MITCHELL 
Of the New York Bar 


HE title of the Social 

Security Act, which 

was approved last 

week, fairly epito- 
mizes its ostensible 
purposes and enumer- 
ates the classes of 
persons to whose re- 
, lief it is addressed. As 
finally enacted, the title reads: 

To provide for the general welfare 
by establishing a system of Federal 
old-age benefits, and by enabling the 
several States to make more ade- 
quate provision for aged persons, 
blind persons, dependent and crip- 
pled children, maternal and child 
welfare, public health, and the ad- 
ministration of their unemployment 
compensation laws; to establish a 
Social Security Board; to raise rev- 
enues; and for other purposes. 


T 
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The constitutional validity of this 
measure has been extensively explored, 
and will be the subject of later and more 
detailed examination. It may not be 
amiss, however, to observe at the outset 
(if one may indulge a juridical specula- 
tion) that in the view of this writer the 
weight of authority is likely to be in its 
favor. 

Scope of the Act 


The act consists of eleven titles. The 
first two relate to old-age benefits; the 
third to unemployment compensation. 
The fourth and fifth deal respectively 
with dependent children and maternal 
and child welfare. The six is concerned 
with public health. The remainder, with 
the exception of the tenth, which makes 
provision for the blind, are administra- 
tive in character, and authorize taxation 
to assure the necessary revenues. 

The essence of this measure consists 
in Federal subsidies to the several States, 
available only upon compliance with its 
conditions and such as may be imposed 
by administrative agencies within well- 
defined discretionary powers, as induce- 
ment to their participation in a broadly 
delineated social program. 

The administration of old-age benefits; 
unemployment compensation; grants to 
States for dependent children, and aid 
to the blind is vested in the Social Secur- 
ity Board. Maternal and child welfare 
falls under the jurisdiction of the Secre- 
tary of Labor and the Chief of the Chil- 
dren’s Bureau. The public health pro- 
visions are to be the concern of the Sur- 
geon General of the Public Health Ser- 
vice. 


The Social Security Board 


The Social Security Board is estab- 
lished by this act and will consist of 
three members, not more than two of 
whom,may be of any one political party. 
They are appointed by the President, 
with the advice and consent of the Sen- 
ate, for terms of six years, the first 
appointments, however, being for two, 
four and six years respectively. One of 
its members will be designated by the 





President to act as chairman, dnd their 
compensation will be at the rate of $10,- 
000 per year. Attorneys and experts 
may be appointed without regard to the 
civil service laws. In addition to the 
actual administration of the act the board 
is charged with the duty of making 
studies concerning economic security and 
offering appropriate recommendations 
with reference to legislative and admin- 
istrative policy. 

As already intimated, this measure 
contemplates financial participation by 
the States and general coordination of 
their programs and policies. The sub- 
mission of a State plan to and its ap- 
proval by the Social Security Board is a 
condition precedent to the Federal grant 
in the case of old-age benefits, dependent 
children and the blind. Certain manda- 
tory requirements are common to these 
three. . 

Administrative Provisions 


The plan must provide that it shall be 
in effect in all the political subdivisions 
of the State, and, if administered by 
them, be mandatory upon them. It must 
provide for the establishment or desig- 
nation of a State agency for administra- 
tion or supervision. A certain latitude 
is contemplated, but a central agency 
with supervisory authority is a minimum 
requirement. Opportunity for a fair hear- 
ing before the State agency by any per- 
son denied assistance must be assured. 
It must embody such methods of admin- 
istration (other than those relating to 
selection, tenure and compensation of 
personnel) as are found by the board to 
be necessary for its efficient operation, 
and for such reports as the board may 
require in respect of form, substance, 
accuracy and verification. If there is 
collected from the estate of any recipient 
of old-age assistance any amount pre- 
viously furnished him, one-half must be 
promptly repaid to the United States. 

The board may not approve any plan 
of old-age assistance which imposes as 
a condition of eligibility an age require- 
ment of more than 65 years (except that, 
effective until Jan. 1, 1940, it may im- 
pose an age requirement of 70 years) ; 
any residence requirement which ex- 
cludes one who has resided within the 
State five years during the nine years 
immediately preceding his application 
for assistance and continuously for one 
year theretofore; or any citizenship re- 
quirement which excludes any citizen of 
the United States. 

Blind persons may not obtain aid on 
account of their disability if they are 
receiving old-age assistance. The provi- 
sions of citizenship and residence in re- 


spect of recipients of old-age benefits 
are applicable in identical form to those 
who are blind. 


Child Aid 


The board may not approve any plan 
with reference to dependent children 
which would deny aid to any child who 
has resided in the State for one year 
immediately preceding the application, or 
who was born within the State within 
one year, if its mother has resided in 
the State for one year immediately pre- 
ceding the birth. 

A plan is likewise contemplated with 
reference to maternal and child welfare. 
The approval of the chief of the Chil- 
dren’s Bureau is conditioned upon the 
embodiment of provisions for financial 
participation by the State; its adminis- 
tration or supervision by the State 
health agency; such methods of admin- 
istration (other than those relating to 
selection, tenure and compensation of 
personnel) as are necessary for its ef- 
ficient operation; reports in form and 
substance as the Secretary of Labor 
shall require; the extension and improve- 
ment of local maternal and child-health 
services and their administration by lo- 











cal units; cooperation with medical, 
nursing and welfare groups and organi- 
zations; and the development of demon- 
stration services in needy areas and 
among groups in special need. 


Unemployment Compensation 


The unemployment compensation fea- 
tures of this measure contemplate the 
submission to the Social Security Board 
of the respective State laws affecting 
this subject. Such laws may be approved 
by the board if they provide that: 


(1) All compensation is to be paid 
through public employment offices or 
other agencies approved by the board. 


(2) No compensation shall ‘be payable 
with respect to any day of unemployment 
occurring within two years after the 
first day of the first period with respect 
to which contributions are required. 

(3) All money received in the unem- 
ployment fund shall be immediately paid 
over to the Secretary of the Treasury 
to 4 credit of the Unemployment Trust 
Fund. 


(4) All money withdrawn from the 
Unemployment Trust Fund by the State 
agency shall be used solely in payment 
of compensation, exclusive of administra- 
tive expenses. 


(5) Compensation may not be denied 
to any otherwise eligible individual for 
refusing to accept new work under any 
of the following conditions: (a) If the 
position offered is vacant due to a strike, 
lockout, or other labor dispute; (b) if 
the wages, hours, or other conditions of 
the work offered are substantially less 
favorable to the individual than those 
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When is 


not a word? 


You won’t find nud, mav or tham in the dictionary. 
Meaningless syllables like these are used purposely in 
testing new types of telephone apparatus. They are 
spoken into the apparatus while listeners record what 
they hear. Arbitrary sounds set up a far harder test of 
accurate transmission than would real words. Thorough 
testing is one reason your Bell telephone works so well. 


Bell Telephone System 


a word 
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prevailing for similar work in the local 
ity; (c) if as a condition of being em- 
ployed the individual would be required 
to join a company union or to resign from 
or refrain from joining any bona fide 
labor organization. 

(6) All the rights, privileges, or im 
munities conferred by such law or by 
acts done pursuant thereto, shall exist 
subject to the legislative power of amend 
ment or repeal. 

The Federal contribution to old-age 
assistance is limited to one-half the 
amount distributed with a maximum of 
$15 in each case. The Federal govern- 
ment will, however, make a further con- 
tribution of 5 per cent of its principal 
grant to be applied to the expenses of 
administration. For these purposes an 
initial appropriation of $49,750,000 has 
been made. In view of difficulties which 
may only be overcome in certain in 
stances by amendments to their own con 
stitutions, State financial participation 
in such cases may be deferred until July 
1, 1937. 

Old-Age Benefits 


In connection with Federal old-age 
benefits which constitute the 
matter of Title II, the consideration of 
chief interest probably consists in the 
qualifications imposed. Out of these may 
easily arise the most serious difficulties 
and widespread dissatisfaction. 

A “qualified individual” is one who 
has attained the age of 65, who has re- 
ceived wages with respect to employment 
as defined in the act after Dec. 31, 1936, 
and before attaining the said age, of at 
least $2,000. Such wages must have been 
paid to him on some five days after the 
date indicated, each day being in a dif- 
ferent calendar year 


subject 


Classes Extended 


The restrictive operation of this act 
is implicit in the definition of employ- 
ment. This excludes: 

(1) Agricultural] labor. 

(2) Domestic service in a 
home. 

(3) Casual labor not in the course of 
the employer’s trade or business. 

(4) Service performed as an officer 
or member of the crew of a vessel docu- 
mented under the laws of the United 
States or of any foreign country. 

(5) Service performed in the employ 
of the United States Government or of 
an instrumentality of the United States. 

(6) Service performed in the employ 
of a State, a political subdivision thereof, 
or an instrumentality of one or more 
States or political .subdivisions. 

(7) Service performed in the employ 
of a corporation, community chest, fund, 
or foundation, organized and operated 
exclusively for religious, charitable, 
scientific, literary, educational or hos 
pital purposes, for the prevention of 
cruelty to children or animals, no part 
of the net earnings of which inures to 
the benefit of any private shareholder or 
individual. 


private 


The term “wages” includes compensa- 
tion in money and the cash value of any 
other form of remuneration. It excludes 
all amounts in excess of $3,000 received 
during any calendar year. 

Every qualified individual is entitled 
to receive, beginning on the date he at- 
tains the age of 65, or on Jan. 1, 1942, 
whichever is the later, and ending at his 
death, an old-age benefit in equal 
monthly installments. 

If the total wages paid to him, after 
Dec. 31, 1936, and before he attained the 
age of 65, were not more than $3,000, a 
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monthly rate of one-half of 1 per centum 
of such total wages is payable. 

If the total wages were more than 
$3,000, the old-age benefit shall be at a 
monthly rate equal to the sum of: 

(A) One-half of 1 per 
$3,000.00; plus 

(B) One-twelfth of 1 per centum of 
the amount by which the total wages ex- 
ceeded $3,000.00 and did not exceed 
$45,000.00; plus 

(C) One-twenty-fourth of 1 per centum 
of the amount by which the total wages 
exceeded $45,000.00. 

In no case may the monthly rate ex- 
ceed $85.00. 

In the event of death before the age 
of 65 the individual’s estate becomes en- 
titled to a sum equal to 3% per cent of 
the wages paid to him after Dec. 31, 
1936. This is subject to administrative 
correction found that the 
due is than the 


centum of 


where it is 
amount less or more 
indicated percentages. 

The provisions for aged individuals 
not qualified for benefits are not with- 
out their own interpretative difficulties. 
Such a person upon attaining the age of 
65 becomes entitled to a lump sum equal 
to 3% per cent “of the total wages deter- 
mined by the board to have been paid to 
him with respect to eniployment after 
Dec. 31, 1936, and before he attained the 
age of 65.” 

As has already been observed, the 
terms “wages” and “employment” are 
the subject of express statutory defini- 
Strictly applied, only “qualified 
individuals” could receive “wages” or be 


tion. 


“employed.” 
Old-Age Reserve Account 


For the purposes of old-age benefits 
there is created in the Treasury of the 
United States the “Old-Age Reserve Ac- 
count.” There is authorized to be ap- 
propriated to the account for each fiscal 
year, beginning with that ending June 
30, 1987, an amount sufficient as an an- 
nual premium to provide for the pay- 
ments required, such amount to be deter- 
mined on a reserve basis in accordance 
with accepted actuarial principles, and 
based upon such tables of mortality as 
the Secretary of the Treasury shall from 
time to time adopt, and upon an interest 
rate of 3 per annum com- 
pounded annually 

As this writer apprehends the provi- 
sions of this act, the funds for the crea- 
tion of this account are derivable from 
the general revenues, and it does not ap- 
pear that any taxes levied are expressly 
segregated or earmarked for this par- 
ticular purpose. The funds having been 
allocated to the account are the subject 
of express statutory provisions in respect 
of their investment. This observation is 
of some significance in view of the in- 
evitable relationship of all Federal en- 
actments to the Constitution. It has no 
application, however, to the provisions 
for unemployment compensation which 
is the distinct legislative 
treatment 


cent per 


subject of 


Additional Taxation 


Embodied in this measure are the inev- 
itable provisions for additional taxation. 
In the case of employes the taxes are 
laid upon income, and measured by per- 


centages of the wages received. The 
rates are as follows: 

(1) During the calendar years 1937, 
1938, and 1939, 1 per cent 

(2) During the calender years 1940, 
1941, and 1942, 14% per cent. 

(3) During the calendar years 1943, 
1944, and 1945, 2 per cent 

(4) During the calendar years 1946, 


1947, and 1948, 24% per cent. 
(5) After December 31, 1948, 3 per 
cent. 
These taxes are deductible by the 
employer who is charged with responsi- 


bility to the government for their pay- 
ment. 

An excise tax in identical rates, grad- 
uated throughout the same periods and 
ascertained by the same measurement, 
is imposed upon all employers. 

An additional excise tax is laid upon 
employers of eight or more. The meas- 
ure of this tax consists of percentages 
of total wages paid at the following 
rates: 

(1) During the calendar year 1936, 
1 per cent. 

(2) During the calendar year 1937, 
2 per cent. 

(3) After 
cent. 


December 31, 1937, 3 per 


The taxpayer may credit against this 
tax the amount of contributions paid by 
him into a State unemployment fund. 
The total credit allowed may not exceed 
90 per cent of the tax. Subject to this 
limitation additional credits are author- 
ized. 

A taxpayer may credit against the tax 
imposed for any taxable year after the 
year 1937, an amount, with respect to 
each State law, equal to the amount, if 
any, by which the contributions, actual- 
ly paid by the taxpayer under such law 
before the date of filing his return for 
the taxable year, is exceeded by which- 
ever of the following is the lesser: (1) 
The amount of contributions which he 
would have been required to pay under 
such law for the taxable year if he had 
been subject to the highest rate applica- 
ble from time to time throughout such 
year to any employer; or (2) Two and 
seven-tenths per centum of the wages 
payable by him with respect to which 
contributions for such year were re- 
quired. If the amount of the contribu- 
tions actually paid is less than the 
amount which he should have paid under 
the State law, the additional credit will 
be reduced proportionately 

These additional allowances are con- 
ditioned upon a finding by the board 
that the lower contribution rate to a 
pooled fund, of which the taxpayer may 
be the beneficiary, is permitted on the 
basis of not less than three years com- 
pensation experience; the lower rate 
with respect to contributions to a guar- 
anteed employment account, is permitted 
only when his guarantee of employment 
was fulfilled in the preceding calendar 
year, and the account amounts to not 
less than 7% per cent of the total wages 
payable by him, in accordance with the 
guarantee; the lower rate with respect to 
a separate reserve account is permitted 
only when (a) compensation has been 
payable therefrom throughout the pre- 
ceding calendar year, and (b) such ac- 
count amounts to not less than five times 
the largest amount of compensation paid 


therefrom within any one of the three 
preceding calendar years, and (c) it 


amounts to not less than 7% per cent of 
the total wages payable by him, plus the 
total wages payable by any other em- 
ployers who may be contributing thereto. 

The significance application of 
these accounts and fund are the subject 
of extensive definition. An Unemploy- 
ment Trust Fund is to be set up in the 
Treasury of the United States into which 
the Secretary is directed to cover all 
moneys deposited by a State agency from 
its unemployment fund. 


and 


Constitutional Aspects 


While it has already 
that judicial opinion is likely to support 
the Social Security Act, the constitu- 
tional questions inherent in it are not 
to be lightly or summarily dismissed. 

With the possible exception of the unem- 
ployment compensation provisions which 
merit entirely separate and more ex- 
tensive discussion, the taxation features 
are legally dissociated from its social 


been observed 


In other words, if, as is hardly 


provisions. 
conceivable, the Supreme Court should 
hold that care of the aged, blind and 


other dependents is without the scope 
of the Federal power, the taxes imposed 
would not thereby be invalidated. The 
separability clause, the functions of 
which are too 

hended, would enable the 
tain those titles 
valid, while striking down those concern- 
ing which it reached an opposite con- 
clusion. 

It would seem that the policy of Fed- 
eral subsidies to States to induce action 
is too firmly imbedded in the national 
economy to be susceptible of easy judi- 
cial erasure. 

It is true that the case of Massachu- 
setts v. Mellon, involving the Maternity 
Act of 1921, is not particularly satisfying 
to those who would seek in it the judicial 
The decision 


misappre- 
sus- 


frequently 
court to 


which it found to be 


approval for social grants 
turned upon the question as to whether 
or not a justiciable controversy was pre- 
sented. The answer being negative the 
court had no real occasion to pass upon 
the merits. The court said 


In the last analysis, the complaint 
of the plaintiff State is brought t 
the naked contention that Congress 
has usurped the reserved powers of 
the several! States by the mere enact- 
ment of the statute, though nothing 
has been done and nothing is to be 
done without their consent; and it i: 
plain that that question, as it is thus 
presented, is political, and not judi 
cial, in character, and 
not a matter which admits of the 


therefore 


exercise of the judicial powe1 

The Court had immediately before 
pointed out that 

If Congress enacted it with the 


ulterior purpose of tempting them tc 

yield, that purpose may be effec 

tively frustrated by the simple ex 
pedient of not yieldin; 

The 
excise 
merit extensive debate 

The more recent case 
Railroad Retirement Act afford con 
stitutional critics of the Social Security 
Act scant consolation. And this is alto- 
gether apart from the sharp conflict of 
judicial opinion which characterized that 
case. 

It was sought to sustain the Retire 
ment Act upon the of what the 
majority deemed an overstrained appli 
cation of the commerce clause The 
theory public 
the mental 
employes wh« 


power of the Congress to levy 


taxes is too well established to 


oncerning the 


basis 


essential 
safety would be promoted by 
composure of 


was tna the 


railroad 


were assured of econom security in 
their declining years. As Mr. Justice 
Roberts observed 

The retirement fund 1 1yment of 


these pensions and for the expenses 

of administration of the system will 

arise from compulsory contributions 

from present and future employes 

and the carriers 

At the outset the princ declared 
that the commerce ciause power must be 
exercised in subjection t 
of due process of law four 
Amendment, and it is further 
that, though the property railroads is 
dedicated to the public use, it remains 
the private property of its owners, and 
their assets may not be taken without 
just compensation 

It is well settled that on 
of the propriety of a tax ley 
acter of its 
the expenditure is properly 


guarantec 
the Fifth 
reiterated 


rucial test 
is the char- 
liture. If 
within the 


clause, and 


purposed expen 
area of the general welfars 
there is no unfair 
tax itself is justified 

The practical workability 


discrimination, the 


f this meas 


ure is a consideration with which the 
Supreme Court has no concern. Experi 
ence will render the ultimate decisior 
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The Week in the Commodities; Cotton Unsettled 
By Loan Uncertainties 


N advance of 0.1 point 
in The Annalist Week- 
ly Index of Wholesale 
Commodity Prices to 
127.2 on Tuesday, 
Aug. 20, reflected 
moderate gains in the 
grains and flour, cof- 
fee, oranges and lem- 

and the textiles, copper and the 





ons, 
other nonferrous metals also advancing. 
That the gain was not larger was due 
chiefly to lower prices for apples, rice, 


eggs, potatoes and rubber. Livestock 
and the meats showed a varied trend, 
steers, lambs and pork products advanc- 
ing, while hogs, beef and veal declined. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 

(In currency of country; Canada, United 
Kingdom and Italy, 1 26—100.0; ‘France, 
July, 1914—100.0; Germany, 1913—100.0.) 

Saturday. §Ger 

935. tCanada. U. K. France. cen antete. 


1 
; a eer 71.9 65.0 353 100.9 47.2 
June 8....... 71.7 65.0 351 101.1 47.7 
June 15....... 71.6 64.8 350 101.2 48.0 
June 23....... 115 64.4 349 101.3 483 
June 20........ 711.3 64.1 344 101.0 48.3 
GE Bo cccoce 712 642 345 1012 486 
} 2 See 71.2 64.2 343 101.8 48.7 

2. 711.5 64.6 339 101.9 48.7 
3 oe 71.4 64.6 335 102.2 48.7 
ME. Missxe0s 711.8 64.8 336 102.2 49.2 
BME. We cc<00: 71.7 64.6 335 1024 49.7 

tRevised. tPreceding Frida §Preceding 
Wednesday. For data, 1933- 934, see THE 


ANNALIST of March 15, 1935, page 429. 
Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale any, Statistische 
Reichsamt ; Italy, Gonvigits dell’Economia 
di Milano (Milan Chamber of Commerce). 


DAILY SPOT PRICES 


Moody’s 
—lIndex—. 

U. 8. Old 
Cotton. Wheat. on Hogs. Ze pe 

Aug. 14. 1.55 . d 11.86 165. . 
Aug. 15. ..11.70 oa 108 11.86 166.5 98.2 
Aug. 16...11.75 .98% 1.00 11.78 166.9 98.5 
Aug. 17...11.80 [_ 2a ee 
Aug. 19...11.80 97 11.76 166.1 98.0 
Aug. 20...11.70 y 974 11.49 166.1 98.0 
Cotton — Middling upland, New York. 
Wheat—No. — ¢& & &.. ‘domestic, New 
York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, good and choice, Chi- 
cago. Moody’s index—Fifteen staple com- 
seomitios Dec. 31, 1931= 100; arch 1, 


- COTTON 


The cotton market was dominated by 
the attempt of various Congressmen and 
others to force the hand of the adminis- 
tration by “promising” that 12-cent or 
similar high loans would be announced 
within a short time. The market ad- 
vanced 80 points on the strength of these 
reports from a low on Wednesday to a 
high on Friday, but as the administra- 
tion maintained studious silence in the 
face of this pressure, the market lost 
confidence and prices sagged back, with 
losses of somewhat under half of the 
previous advance. October finally closed 
Tuesday at 11.31-11.32, against 10.93- 
10.94 a week before, after touching lows 
and highs of 10.80 and 11.60 respectively, 
while spot middling closed at 11.70, 
against 11.35. October Liverpool closed 
at 5.99d, against 5.93, foreign traders 
taking the loan “promises” somewhat 


less seriously. 

DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Year's 
July, June,*July, Ch’ge 
1935. 1935. 1934. P.C. 
Consumption: 

Meeth ............ SB WS Be +89 
Adjusted? ....... 17.3 16.0 16.5 ‘a 
CHOW VOOR onc cscs 5,360 ... 5,700 — 6.0 

Exports 
ME oath Vs cw'c wieia 277 «89345 306 — 9.5 
Adjusted+ ....... 16.2 20.0 23.4 a 
Crop year? ....0... 4,795 7,534 —36.4 
Season End Stocks (July 31): 
In consuming es- 
tablishments .... 789 883 1,228 —35.7 
In public storage 
and warehouses. 5,739 6,078 5,566 + 3.1 
EE «aba gp hrdeenee 6,528 6,961 6,794 — 3.9 
Spindles (Thousands) : 
BE ecdseiwayes 22, 312 22,790 24,418 — 8.6 
Adjusted{ ....... 22,791 22,951 24.942 
*Revised. +Daily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation. 


Rains in the east and a considerable 


portion of the central part of the belt 


were somewhat unfavorable to the crop, 
favoring with the warm weather the 


development of the weevil. On the other 
hand, the west had little rain and hot 
weather and is in need of moisture, al- 
though the situation is still far from 
threatening. Harvesting is general in 
the southern half of the belt. 

July consumption showed some im- 


provement over the previous month, 
totaling 392,000 bales, against 386,000 in 
June and 360,000 a year ago. On a sea- 
sonally adjusted basis, consumption aver- 
age is 17,300 bales daily, against 16,000 
and 16,500. For the season ending July 
31, total consumption was 5,360,000 bales, 
or 6 per cent under the previous year’s 
5,701,000. Exports at 277,000 bales for 
July were 68,000 under June and 29,000 





























































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 
eg Ts I POST ee I I ‘ 
aso] 
1 o 00 120 
| | MONTHLY AVERAGES — 1913 +100 l i 
sf—t 1 en ae +t —L!s@ | | 
nol = 1310191617 ‘8 non 2.239620 28.27 2829 20 2) 22:33, “35 |, a 
[IN CURRENT 
US.DOLLARS | 
ail | 1913 =100 - —oo 
| 
90 + 90 
er 8 
‘sbi? Ly 
70-—_1— + dn ail , 70 
OTe aw IASON OD PE AE TIA sis tT Puke TTRSOROT FURST TASOND™ 
1932 1933 1934 1935 
in Terms of Current U. 8S. Douars————_—_—_—_. All 
1. a 4. 5. 6. v. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materiais. icais. ianeous. modities. Dollar. 
Aug. 20...120.4 135.8  *109.2 164.3 109.8 111.4 98.6 82.8 127.2 75.0 
Aug. 13...119.6 137.2 +108.7 164.3 109.0 111.5 98.3 82.9 127.1 74.9 
Aug. 6...118.9 135.6 1108.1 164.3 109.2 111.5 98.3 83.0 126.4 74.7 
Aug.21,’34.108.6 118.9 114.2 163.6 110.1 113.1 98.7 80.9 118.5 69.2 
1 retana Be +Revised. {Based on exchange yoy for France, Switzerland 
and ee elgium included to March 12. ack f igures: For weekly figures from 
April 26 ne - 1927, to Feb. 11, see THE ANNALIST of June 22, 1934, page 963, and Feb. 22, 1935, 
page 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
~*~ 20, 1935. Aug. 13, 1935. Aug. 21, 1934. 
Wheat, No. 2, red, c. i. f. domestic (bu.).. $0 977 $0.00 $1.16% 
Corn, No. 2 2, SE SR er CO 4 ‘97 ‘g 
Oats, Fh SY WD e si.caecsngeen ines sas '38 .37 62% 
Rye, No. 2, \whekame domestic, c. i. f. (bu.). .47 ‘4 09% 
Barley, malting WI De 0:00:6:4-0:59-00.600<6 cencnse's -82 82 1.03 
Gattis, choice heavy steers, —s ‘oO ge Ib.) OF 62% 12.1214 9.44 
ras. day's average, Chi sage pease 11.81 6.63 
Cotton middling UN MME, 2 64cc..c0csess 170 .1135 .1355 
Wool, fin le territory (ib.)...........5. "74 74 76 
Wool, Ohio. delaines, scoured (Ib.).........-. .71T™ 15 76% 
Beef, choice Western dressed steers, 700 Ib. 
ONG UP (100 ID.)... 2.2... cccccccccccccsecces 18.50-20.00 19.00-20.50 14.50—15.50 
Hams, picnic _). ERR re ar ee 17% 17% 10% 
POG, BAORD GIT BD.) occ ccccccvcscccccscevcepe 38.62 35.00 22.00 
Sh EE ins cptccdocescucaseeescuemas 2%, 27 1%, 
I Da 56 6.600 00s 0-0-0c 0s beumsbineees 051 .0510 05 
Coffee, | ag 7 i = Picccntcebemmbesseae .0814-.08% .08 115,-.11% 
Sn ee NG SD so 0:0:09:6.05.090:90950-00000 . . d 10 
Flour, car ieee os a basis (bbl.)....... 8. 95 8.70-8.85 8.55-8.70 
Lard, choice Western (100 Ib.) (ex. pr. tax). 17.15-17.25 17.00-17.10 6.70-6.80 
Cottonseed oil, egchesie as SS aa 10.10 b 9.75 b 6.98 bid 
Printcloth, 38%4-inch, og ere 06' .07%-.0T 
Cotton sheeting, brown, re = A x60, 4. 
unbranded double cuts (yd.)f............. 07% +.08-.08%4 
Cotton. arn, Southern two-ply warps, No. 31 21 +.38% 
Worsted yarn, Bradford, "2-40s, half-blood eee 
sie” ae + ee erreeteaeer 1.33% 1.33% 1.43% 
Silk, 7 seriplane eee 13-15 size for 
near-by delivery (ib.)...........-..seeeeeee 1.76—1.79 1.65-1.70 1.10-1.15 
Rayon, 150 denier, fst’ ES 2 DOR 5T .57 +.65 
Coal, anthracite, stove, company (net t n).. 6.50 6.50 7.00 
Coal, bituminous, steam, mine run, it 
burgh Cs oc 16s chads cekenattees anes 2.05 2.05 2.00 
Coke, BR furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres (gal. ny 054% 054%, 048% 
Petroleum, crude, at well, Oil, Pain 
Drug Reporter avge. for 10 fields (bbl 1 yt. 1.122 1,122 1.207 
Pig iron, Iron Agé composite (gross ton). 17.84 17.84 17.90 
Finished steel, Iron Age composite (100 Ib. ‘. +t2.124 +#2.124 +42.124 
Copper, electrolytic, delivered Conn. (Ib.).. .08 .08 tt.09 
NN ak 6.5 okidie ore nd 19 CEE RR aR SR CD 042. -0420 0375 
NR OM on oot 5 ne ae daciclave ndeaawin .5070 495%, 52 
Dine. MME Me. Laie CBS... 5. .5.00sccccsase .0460 .0450 0430 
Lumber, Architectural Record monthly 
IN NE on oc's on sks cacgueeeenaed *16.11 *16.13 *16.40 
Brick, Architectural Record monthly com- 
posite chs ck a4 46 aru Siiks anne haa ee *14.55 *14.55 *14.80 
Structural steel, Architectural Record 
monthly composite (100 Ib.)............+... 65 *1.65 *1.65 
Cement, Architectural Record monthly com- 
— - | a iRearee rer ropa ary *2.20 *2.20 *2.25 
ER DD oso c so nnaceeiconabidoes 35 35 26 
Hides, heavy native steers, Chicago (Ib.). 13 13 07% 
Paper, newsroll contract (ton).............. y 40.00 0.00 
paeee. wrapping, No. 1 Kraft Pi} Se oedec teats .045 .045 04% 
ber, stendarh thick latex (Ib.).......... 11% 12 17% 
*Monthly prices as of Aug. 15, 1935, July 15, 1935, and Aug. 15, 1934. tPrices for 
a. Friday. {Includes processing tax. WClosing price of nearest future contract. 
Blue eagle. ttRevised basis. 














under July, 1934, and for the season, 
4,795,000 bales, against 7,534,000, a loss 
of 36.4 per cent. Season-end mill stocks 
were the lowest for the date in fifteen 
years, except for 1924, reflecting the 
degree to which mills have deferred pur- 
chases, largely on account of the loan 
uncertainty. The resumption of normal 
buying would undoubtedly be reflected in 
a considerable strengthening of the 
market. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


W’k Ending Thursday, Yr.’s 
= 15, Aug.8, Aug.16, Ch’ge 


1935. 1934. P. C. 

Movement Into Sight: 
During week..... 96 98 75 +28.0 
Since Aug. 1..... 217 si 205 + 5.8 


Deliveries During Week: 


To domestic mills 61 67 48 +27.1 

To foreign mills. . 98 99 102 — 3.9 

To all mills...... 159 166 150 + 6.0 
Deliveries Since Aug. 1: 

To domestic mills 144 136 + 5.9 

To foreign mills... 211 272 —22.4 

To all mills...... 355 408 —13.0 
Exports: 

During week..... 50 44 51 — 2.0 

Since Aug. 1...... 100 on 138 —27.5 
World Visible Suppl 

(Thursday): J 

World total....... 2,983 3,046 5,115 —41.7 

Week’s change.... —63 —7 a 

U. S. A. only.... 2,148 2,168 3,465 —38.0 
Certificated Stocks: 

Thursday ... 12 13 200 —94.0 


Total July 31 stocks in the United 
States were estimated at 7,209,000 bales 
by the Bureau of the Census, against 
7,444,000 a year ago. 


The cotton manufacturing industry of 
this country took a decided turn for the 
better the week before last and improve- 
ment was continued last week, according 
to the New York Cotton Exchange Ser- 
vice. Sales of goods, which ran below 
production for over two months, have 
exceeded the current output, and manu- 
facturing margins have become wider. 

The improvement in the domestic mill 
situation which began about two weeks 
ago was continued last week. Notwith- 
standing uncertainty about the future of 
the processing tax, cloth buyers have re- 
sumed the purchase of goods on a fair 
scale, apparently for the simple reason 
that they require goods for purpose of 
distribution or consumption. Sales by 
mills are probably equaling or exceeding 
current output, in the aggregate. While 
cotton prices have worked down to lower 
average levels in the past fortnight, 
prices of goods have strengthened. This 
is reflected in an appreciable widening 
of margins on standard unfinished goods, 
such as print cloths, sheetings, ducks, 
and drills. Mill activity shows little 
change in the aggregate, but it is tend- 
ing upward, in some places, from the 
very low levels reached in recent weeks. 

The domestic cotton manufacturing in- 
dustry is entering the new season, 1935- 
36, with a number of relatively favorable 
factors, but with certain handicaps. Dur- 
ing recent months the mills have held 
down their operations and hence their 
output of goods to a level much below a 
parity with general business activity in 
this country. Meanwhile, wholesale and 
retail buyers generally have bought cot- 
ton goods on an extremely limited scale, 

although trade reports indicate that both 
unit and dollar volumes of retail sales 
have been comparatively well maintained 
during the past season. 


THE GRAINS 


In the course of a fairly quiet week 
wheat prices moved somewhat irregu- 
larly within a moderately narrow range. 
The Winnipeg exchange began trading 
in October and December contracts, but 
on a severely restricted basis. Until the 
personnel, prices, and policies of the new 
Canadian grain board are known, how- 
the domestic market is likely to be 
rather erratic. September closed at 87%, 
Tuesday, against 86% a week before; 
October Winnipeg at-85; and October 


ver 
ever, 
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Liverpool at the equivalent of 80%, 
against 75% cents a bushel. 

The increase of the allowable plant- 
ings for 1936 under AAA contracts to 
95 per cent from the 85 per cent an- 
nounced on July 31 reflects the increased 
damage from rust and the concern of 
the AAA lest the 1936-37 season face 
this country with insufficient supplies. 
The increase is expected to be in the 
neighborhood of 5,200,000 acres, 

Threshing returns from the Spring 
wheat area confirmed earlier estimates 
of heavy rust and heat damage, indi- 
cating that the final output might be 
below the Aug. 1 estimate, according to 
the Bureau of Agricultural Economics. 
The quality as well as the quantity has 
been affected, with the result that a 
greater proportion of relatively low- 
grade grain is likely to be tendered on 
Board of Trade contracts than is usually 
the case. 

Condition of the Canadian Spring 
wheat crop also deteriorated sharply 
during July, the July 31 report placing 
it 81 per cent, against 96 on June 30. A 
crop of not more than 50 millions of 
bushels over last year’s 276 seems prob- 
able. 

UNITED STATES WHEAT MOy EMENT 
(Thousands ; exports as reported by the 
epartment of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 
7~W’'k Ended Saturday— 
Aug. 7, Aug.10, Aug. 18, 


35. 1935 1934 
Wheat Fxporte (bus.). Nil 1 360 
Since July 1. a 5 2,459 
Flour exports (bbis).* 25 125 74 
Since July 1*. . 462 
Total (bus.)+ dete 118 t119 708 
Since July 1} waa 705 ‘ 4,630 
Visible su ply at w’k- 
end (bus. ‘ 49,245 43,117 114,751 


*Including flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as 
reported by the Dominion Bureau of 
Statistics) 


9 Days 5 Days Week 
Ended Ended Ended 
Aug.9, Jul jp Aug. 10, 

1935. 1935. 934 


Exports, inc. from U 


S. ports* _.... pus: 1,597 1,254 2,754 
Exports for season +117,993 ++» 9153,305 
Elevator stocks and 

afloat on date givent193,799 $196,984 187,239 


*Including also exports into U. §S. for 
ae consumption. +Crop } \ 
1934, to July 31, 1935, inclusive. {Crop year, 
ay 29, 1933, to Fly 27, 1934, inclusive tn 
cluding stock at U. S. ports. §Revised year- 
end figure. 

Preliminary estimates suggest that 
world stocks as of Aug. 1 were about 
300,000,000 of bushels under a year ago. 

Corn closed Tuesday with little net 
change for the week. High temperatures 
and a lack of moisture did further dam- 
age in the Missouri Valley and the Great 
Plains regions. 

SILK 

Sensational advances carried the silk 
futures market 10-12% cents upward in 
an active week. The gains reflected the 
smaller production prospects in Japan, 
the shortage of certain grades in the 
local spot market, as well as the recent 
rayon advance. The market reacted 
somewhat on Monday on profit-taking, 
but recovered Tuesday. Spot crack went 
to $1.78 Tuesday from $1.67 a week ago, 
after touching $1.83 Friday of last week. 
Japanese markets advanced very sharp- 
ly last week, but lost part of the gains 
Monday and Tuesday. 


SUGAR 

Sugar futures advanced sharply dur- 
ing the week, the gains being especially 
Pronounced in the 1935 months, which 
would be affected by the early exhaus- 
tion of the 1935 off-shore quotas. Pros- 
pects for the complete exhaustion of the 
Cuban quota before the end of August 
(this actually took place on Aug. 19) 
caused the old No. 1 contract for Sep- 
tember to advance sharply, since only 


Cuban in-bond sugar is deliverable on it, 
threatening a technical corner like 


that 














COMMODITY FUTURE PRICES 


(Grains at C 


hicago; Others at New York) 


Daily Range 
October December. January. March. May July 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Aug. 12 11.15 11.06 11.02 10.94 10.94 10.91 10.94 10.86 10.94 10.88 10.92 10.84 
Aug. 13 11.08 10.92 10.92 10.76 10.91 10.76 10.90 10.75 10.89 10 75 10.86 10.72 
Aug. 14 11.23 10.80 11.10 10.66 11.10 10.62 10.98 10.61 10.98 10.60 10.90 10.56 
Aug. 15 11.35 10.97 11.20 10.85 11.10 10.83 11.00 10.79 10.98 10.78 10.92 10.73 
Aug. 16 11.60 11.21 11.48 11.05 11.45 11.02 11.35 10.93 11.35 10.91 11.25 10.86 
Aug. 17... 11.49 11.30 11.35 11.18 11.33 11.17 11.27 11.12 11.25 11.11 11.17 11.07 
Week's range.11.60 10.80 11.48 10.66 11.45 10.62 11.35 10.61 11.35 10.60 11.25 10.56 
Aug. 19 11.47 11.26 11.30 11.10 11.19 11.09 11.19 11.90 11.15 11.00 11.08 10.95 
Aug. 20 11.32 11.18 11.15 11.00 11.10 11.00 11.07 10.95 11.07 10.93 11.02 10.85 
Aug. 20 close 11.31t 11.32 11.13t 11.09t 11.06t 11.05: 11.02t 
Contract §12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.38 11.97 10.60 11.40 10.56 
range (Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 My.11 Ap.3 My.25 Ag.14 Jy.26Ag_14 
September. December May. 
Wheat: High. Low. High Low High Low 
I sited cswiivsexccacael 895, 87% .92 894, 927 905 
Aug. 13 87 86% 89% 88% 91% 90% 
Aug. 14. . 87h, 85% 895, 83%, 9114 8954 
Aug. 15 88 86% 90% -89 91% 90% 
SENMMDA chu Sikin Gaudacac cece 885% . 90% 89%, 92% 91K 
Aug. 17 881, 8 904 B81, 92 89%, 
Week's range 89% 85% 92 88, 927 89%, 
Aug. 19 87, 85% 89 875% 90% 88% 
Aug. 20.... 87% 85% 89%, 875% 9154 838%, 
Aug. 20 close ~~ 87% t -89% t 914% t 
. at f 1.02% 78%, 973 81 98%; 885 
Contract range “) Apa iv.é Jy.31 Jv.6 Ag i Ag 19 


Traded wee 


k ended Friday, Aug. 16, 162,227,000 b 


Weekly Range 


ushels; previous we 


sek, 183,005,000 


First Two Days, Week Week 
Week Ended Ended Ended 
~—Aug. 24, 1935... Aug. 17, 1935. Aug. 10, 1935. —~— Contract Range——~— 
Corn: High. Low. Close. igh. Low. High. Low. High. Date. Low. Date. 
Sept -74% .73% -T4% t -78 -738 .78 75 84% Jan. 9 -67% Mar. 25 
Dec 56% (54 ‘558 t P ‘558 62% 58% -68% June 29 (544) Aug. ao 
May 57% 56% 57% 1 -56 -64 59% .675% July 27 .56 Aug. 13 
Bushels traded*....*. *~ Suse cueeen 52,641 000 38,008,000 
Oats: 
Sept. .26% 25% .26% t -28% .25% .31% .29 44% Jan. 8 254% Aug. 17 
Pee -26% .27% t 30% .26% 334 [31 ‘368 July 1 .266% Aug. 19 
May ....... 30% 208 “3000 { an 29% (35 "335. “Sr Aug. 1 [2982 Aus 17 
Bushels traded*.... 24,172,000 “17'853'006 
Rye: 
Sept 42) 40% 42 ¢t 42 40% 44% 42% 7 Jan. 4 40% Aug. 12 
Dec 44% .43 46 -45%% 4335.47! 45 -53% June 3 -43144 Aug. 19 
May ....... 47% “46% “47% ¢ 49 an At 514% 49” 520 Aug j 46% Aug. 19 
Bushels traded*.... * hited ciawuned 3,683 ,000 2,258,000 
Coftee—D (Santos No. 4): 
Sept : 59 7.46 7.46t 7.65 7.36 7.40 10.65 Oct. 9 7.15 Aug. 2 
Dec . 7.81 7.60 7.57 n 7.80 7.46 7.53 31 10.60 Jan. 7 7.29 Aug. 2 
Mar. 7.90 7.64 7.70t 7.89 7.50 7.58 7 8.50 Mar. 1 7.34 Aug. z 
May 7.90 7.67 7.70t 7.91 7.56 7.59 7.3 8.26 May 27 7.38 Aug. 7 
July 7.97 7.74 7.74t 8.00 7.80 7.59 8.00 Aug. 17 7.45 Aug. 2 
Contracts traded..).......0. 334 353 
Coffee—A (No. 7): 
Sept F 5.12 91 4.85n 5.10 4.80 4.93 4.67 7.75 Oct 9 4.67 Aug. 7 
Dec. 5.21 4.95 4.95 t 5.18 4.39 5.05 4.80 7.69 Jan 3 4.80 Aug. 7 
Mar. ... 5.14 5.10 5.08n 5.30 5.03 5.11 4.90 5.81 May 27 4.80 Aug. 7 
May .. - 540 5.39 5.15 n 5.36 5.12 5.2) 5.10 5.65 May 28 5.03 Aug. 2 
July .. een ; 5.21 n 5.18 5.15 5.10 5 10 5.18 Aug. 14 5.10 Aug. 6 
Contracts traded...-)....... | -. 248 135 
Sugar (No. 3) 
Sept 2.50 240 2.4 @2.49 2.39 2.28 2.33 2.22 2.61 May 2 1.93 Jan. a 
Dec 2.43 2.34 2. 2.41 2.36 2.26 2.99 2.21 2.66 May 25 1.95 Jan. 2 
Jan 215 207 2.11 2.13 211 2.07 2.05 2.01 2.46 May 27 1.95 Jan. 2 
Mar 2.16 208 2.12 2.13 2.12 206 2.10 2.01 2.48 May 27 1.94 July 18 
ay 2.20 213 2.17@218 218 9°13 2.16 2.07 2.52 May 27 1/99 July 18 
July ‘ 2.22 2.15 2.22@2'23 2.17 2.17 aa - 2.22 Aug. 20 215 July 24 
Contracts traded.......0°. 1,006 674 
Sugar (No. 1): 
SSept. "| 2.58 2.50 § 2-50 2.32 236 228 263 May 27 1.76 Oct. 30 
{Dec 2.73 2.63 2.63@2.65 2.56 2.55 2.42 2.40 2.73 Aug. 20 1.91 Dec 22 
fJan 2.24 n np ‘ 2.53 May 10 2.09 Feb. 1 
Contracts traded 161 20 
Cocoa: 
Sept 4.70 4.65 4.68 n 4.72 4.57 4.60 4.50 5.58 Feb. 18 4.37 June 18 
Dec 4.78 4.74 1.77 n 4.81 4.68 4.69 4.60 5.74 Feb. 18 4.54 June 18 
Jan 4.82 480 4280n 4.81 4.71 4.75 4.64 5.73 Jan. 9 4.62 June 20 
Mar. 4.90 4.385 487n 4.91 4.79 4.33 4.74 5.27 Apr. 11 4,71 June 18 
May 4.99 94 4.97n 4.96 492 490 4/84 5.14 May 17 4.82 June 18 
July 5.06 n 5.02 5.01 5.02 5.02 5.15 July 18 5.01 Aug. 14 
Contracts traded AE 1.019 474 
Hides: 
Sept. ---10.62 10.37 10.62 t 10.55 10.33 10.38 10.05 11.19 May 16 8.14 Oct. 10 
Dec. . 10.94 10.72 10.94t 10.88 10.65 10.78 10.30 11.56 May 16 9.35 Mar. 18 
Mar -» 11.27 11.05 11.25@11.28 11.20 10.98 11.07 10.70 11.78 May 15 9.65 Mar. 21 
June . ‘ : 11.55 n 11.49 11.49 --. 11.49 Aug. 14 10.88 July 22 
Contracts traded 3 180 
Rubber: 
Sept. . --11.84 11.75 11.84¢t 12.08 11.84 12.28 11.95 15.57 Oct 2 10.66 Mar. 18 
Dec --12.05 11.96 12.04 t 12.29 12.05 12.49 12.14 14.88 Jan. 8 10.91 Mar. 18 
Jan -+e+e42.12 12.03 12.12 n 12.32 1212 12.53 12.20 14.00 Feb. 19 10.96 Mar. 18 
Mar ‘ 12.26 12.17 12.26t 12.50 12.27 12.71 12.35 13.48 June 18 11.74 Apr. 5 
May -+«++-12.36 12.30 12.37@12.40 12.61 12.40 12.80 12.49 13.58 June 17 12.25 July 26 
/ Pe 12.49 12.48 12.49 n 12.64 12.64 12.69 12.64 12.88 Aug. 1 12.48 Aug. 19 
Contracts traded ; 734 554 
Silk: 
Sept. 170 1.63 1.70¢t 1.72 1.50% 1.50 1.44 1.72 Aug. 16 1.25 Mar. 18 
Dec 1.63 1.57% 1.62% t 1.67 149%1.48 1.43 41 67 Aug. 16 1.28 June 3 
Jan 1.63 1.5714 1.63t 1.67 1.4916 1.48 1.43 1.67 Aug. 16 1.28144 June 3 
Mar 163 1.58 1.63t 1.67 1.49% 1.4844 1.43 1.67 Apg.16 1.41 July 26 
Contracts traded 1,326 547 
Wool Tops: 
Sept. 84.2@86.0 S45 840 ~ 85.4 Juiy 1 72.7 Apr. 23 
Oct, 85.0 84.5 84 5@85.3 84.5 84.5 - 83.8 83.8 85.0 July 1 72.9 May 2 
Dec. 85.0 84.6 84.8@85.5 84.6 846 847 83.3 85.5 May 23 720 Apr. 23 
Jan 85.0 85.0 85.0@85.9 84.9 84.2 841.2 836 85.5 May 23 72.4 Apr. 24 
Mar. . 85.0@86.0 85.3 84.7 85.0 83.5 85.6 July 2 73.0 Apr. 23 
May 85.0@86.6 ae mare wea a - =g ; 
July 85 86.9 
Cottonseed Oil: 
Sept. ... -10.33 10.12 10.231 10.78 9.85 9.98 9.62 12.09 Feb. 18 9.35 July 23 
+ seeeeee 410.40 10.10 10.17 t 10.90 9.87 10.04 9.63 11.98 Feb. 26 9.41 July 20 
Dec -+s++-10.30 998 10.01 ¢ 10.81 9.83 9.96 9.60 10.96 May 21 9.38 July 23 
Jan, . --»-10.33 10.02 10.03 t 0.78 9.85 10.00 9.63 10.78 Aug. 16 9.42 July 20 
Mar 10. 10.05 10.06@10.09 10.80 9.91 10.04 9.71 10.80 Aug. 16 9.71 Aug. 9 
Contracts traded 6tdN 0tebeT obits 80S 444 
Copper: 
Sept - 7.36 7.13 7.35 t 7.10 7.00 7.10 6.97 7.75 May 27 6.05 Nov 1 
Dec. - 7.47 -7.24 7.46 t 7.19 7.11 7.21 7.10 7.86 May 27 6.20 Feb. 25 
Jan. .... - 7.42 7.28 7.48 n aa : 7.62 May 14 6.45 June 27 
Mar. - 7.57 7.36 7.54b 7.26 7.20 7.61 May 28 6.52 June 27 
May - 7.45 7.45 7.62b . ovis 7.66 May 31 6.84 June 18 
July vesess 7.66 7.56 7.72 b 7.46 7.46 7.66 Aug. 19 7.38 Aug. 2 
Contracts traded eT eee 20 54 
a Asked. b Bid. n Nominal t Traded. @ Bid and asked. *Week ended Friday. 


§Trading sus 
closing price. 


Closed Saturday: 
and September: hides 


pended as of close of Aug. 19; contracts to be liquidated 


{Trading Suspended, e 


Silk, permane 
. rubber and copper, June 22 


ntly; coffee, sugar and coc 


at 2.58, Aug. 19 


xcept for purposes of liquidation, effective July 23. 
oa, June, July, August 


© Aug. 31, inclusive. 








Trading in that con- 
suspended by the 


trading Mon 


of last December. 
tract was therefore 
Exchange at the close 
day, and a settlement price of 2.58 (Mon- 
day’s closing price) was set by the Ex- 
change. Subsequent months of the No. 1 
had already been suspended as of July 
23, except fo purposes liquidation. 
Raws advanced to 3.43 3.18. 
Revised individual 
were announced by the AAA, which did 
not, however, affect the total. 1 nder the 
revised quotas 1,141,467 short tons, or 
25.6 per cent of the total < uotas, 
as of Aug. 1. 


[Irom 


off-shore quotas 


remained 


COFFEE 
Little net change took place in the cof- 
fee market during the past week. The 


market advanced Sharply last week on 
higher Brazilian exchange, 
excessive damage by rain to the 
crop just picked, and rumors of support 


reports of 


srazilian 


by Brazil, but the gains were lost on 
Monday and Tuesday on prof it-taking and 
a relapse of the exchange The mil- 
reis stood at 18.43 to the dolla; on Tues 
day, against 18.47 a week before, after 


having recovered to 18.18 on Monday. 


COCOA 

Small gains were made 

ing a week of limited activity, 

for heavy switching out of September 
into more distant months 


HIDES 


Gains of 25 points 
week in hide futures. Spo 
made at advances of % to &% 


RUBBER 

Minor losses were 

ber market, chiefly because of unfavor 

able July consumption and June 

Statistics. July consumption totaled 36, 

384 long tons, against 36,623 in June and 
32,553 (revised) a year ago 


WOOL 
Ina week of broader trading 
futures scored minor advances in 
months. The spot exchange price ad 
vanced 1.0 cent to 89.0 on Monday. For- 
eign prices were higher 


COTTONSEED OIL 
Prices fo) cottonseed oi! futures 
tinued the upward trend of the pa 
weeks, with net gains of 16 to 22 
for the week. 
up and down 


THE NON-FERRO US METALS 


Domestic copper prices wer 


cocoa dur- 
except 


marked an active 


were 


sales 


cent. 


recorde DY the rub 


tire 


wool top 


most 


points 


The market followe lard 


advanced 


4% cent on Monday to 52, While “Euro- 
pean” prices rose to a new 1935 high of 
8.15-8.20 from 7.85-7.90. ly addition to 
the prospect of war demand from 
Europe, the July statistics also contrib- 


uted to the rise. World production was 


3,000 tons more than the mont} before, 
but world stocks on July at 571,000 
tons, were, nevertheless, 16.200 tons 
iower 

Silver declined to 65% on Thursday of 
last week, from 67% the Tuesday before. 
The rumors of abandonment o the sil- 
ver purchase program by Treasury 
brought the inevitable den y Secre- 
tary Morgenthau Thursday ast week, 
who stated that, on the mntrary, the 
Treasury was continuing ty ly heavily. 
The drop in prices has forced one Bom- 


bay house into bankruptey ar 
the whole Indian Situation, 
Bullion Exchange 
Operations. 

Tin dropped to 48% o1 


weakened 
Bombay 
virtually suspending 


lhursday of 


last week from 49%, the Tuesd a) before, 
only to advance to 50.70-50.75 by the 
following Tuesday. 

Zine prices were advanced 10 points 


to 4.60 cents East St« Louis 
points to 4.25-4.30. 
WINTHROP W. 


and lead 5 


CASE. 
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ET income of the Com- 
mercial Credit Com- 


pany, adjusted for 
seasonal variation, 
rose to the highest 


level in the com- 
pany’s history in the 
second quarter of the 
; current year. The ad- 
justed figure amounted to $1,803,000, 
compared with $1,505,500 in the preced- 
ing quarter and with $1,207,600 in the 
corresponding period of 1934. On the 
adjusted basis the previous high was the 
July-September quarter of 1929, when 
earnings totaled $1,742,100. Actual earn- 
ings in the second quarter were not, how- 
ever, the best on record, falling about 
$40,000 short of the 1929 peak of $1,899,- 
061 in the third quarter of that year. 

This company recently simplified its 
capital structure by exchanging four pre- 
ferred issues for a new issue of $100 par 
5% per cent cumulative preferred stock, 
together with amounts of common vary- 
ing with the preferred issue. Those old 
preferred shares which were not ex- 
changed for the new preferred stock 
were redeemed with cash. 

Table I gives important balance-sheet 
and income-account items, together with 
certain ratios. Table II shows quarterly 
earnings as reported by the company. 





TABLE If. QUARTERLY EARNINGS 


Quarters Gross {Earned a 
Ended: Receipts Net Common 
March 31 Purchased. Income. Share. 
1932. $39,130,016 $659,844 $0.23 
1983.... 26,062,971 302,785 d0.07 
1934 83,689,354 1,055,228 0.75 
1935. 123,561,435 1,424,756 1.09 
June 30— 
1932. . 48,011,671 607,235 0.17 
1933 49,954,930 567,287 0.23 
1934. 124,483,160 1,263,445 0.97 
1935 143,557,837 1,859,936 1.35 
Sept. 30 
1931 ‘ 76,193,288 1,013,792 0.52 
1932 ; 29,905,884 465,436 0.04 
1933........ 62,774,034 877,938 0.58 
1934. 98,879,467 1,390,679 1.11 
Dec. 31 
1931. 45,841,635 806,828 0.37 
1932. 24,593,375 1,590,180 d1.98 
1933. 60,891,235 1,083,054 0.78 
1934. ; 70,907 ,050 1,559,525 1.28 


‘Based on 1,131,932 shares in June, 1935: 
1,004,052 shares im March, 1935; 954,052 
shares in 1934 and 1933, and on 1.000.000 
shares in the remaining periods. d Deficit. 


INDUSTRIALS 
American Cyanamid Company—The com- 
pany has made arrangements to borrow 
privately about $9,000,000 with which it is 
paying off all its funded and bank debts 
and those of its subsidiaries, it was an- 
nounced last week. More than two-thirds 
of the loans are represented by 4 per cent 
sinking-fund debentures due in 1955. The 
balance consists of shorter term, lower 
interest obligations. The balance sheet 
of Dec. 31, 1934, showed notes payable of 
$1,500,000 and funded debt of $6,548,000. 
The company has called for redemption 
on Oct. 1 at par and accrued interest its 
fifteen-year 5 per cent debenture bonds, 
of which there was outstanding $3,960,000 
on Dec. 31 last. These would have ma- 
tured in 1942. Other obligations called for 
redemption are $1,960,000 of 6 per cent 
purchase money notes due in 1938 and 
$295,000 of Amalgamated Phosphate Com- 
pany first mortgage sinking-fund 6 per 
cent bonds due next year. On April 1 
last the company called for payment 
$333,000 first and refunding mortgage 7 
per cent bonds of its subsidiary, the 
Kalbfleisch Corporation, now the Amer- 
ican Cyanamid and Chemical Corpora- 
tion 


Botany Consolidated Mills, Inc. — Federa! 


Judge Guy L. Fake approved on Monday 
a voluntary petition by the company, of 
Passaic, N. J., for reorganization under 
Section 77b of the Bankruptcy Act and 
consolidated with it an involuntary pe‘i- 
tion for reorganization that had been 
filed in the Federal court in Delaware 
by holders of $10,000 of bonds. The Dela- 
ware court had held that jurisdiction lay 
with the court in New Jersey 

The involuntary petition charged 
manipulation of stock by former officers 
and directors, in particular Charles F. H. 
Johnson, former president and now an 
equity receiver, and Max W. Stoehr. Na- 
thaniel Bilder of counsel for the receivers 
argued that this petition could not be 
consolidated with the voluntary petition 
and asked that it be disapproved. 

The court appointed the equity receivers 
as temporary trustees. They are Mr 
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Johnson, Franklin W. Fort, Henry White- 
head, Harry Meyers and Henry Bahnsen. 
Archibald H. Palmer of New York, of 
counsel for the bondholders, objected to 
the appointment of Mr. Johnson and Mr. 
Fort, saying he was prepared to prove 
improper acts by them. The court said 
they would be retained as trustees until 
the hearing in thirty days on a motion 
to make the appointments permanent. 
Champion Paper and Fibre Company—A 
new issue of $5,500,000 of 4% per cent 
debentures of the company, known previ- 
ously as the Champion Coated Paper 
Company, was recently placed on the 
market by W. E. Hutton & Co., Goldman, 
Sachs & Co. and associates. The deben- 
tures, which will mature on Sept. 1, 1950, 
were priced at par and interest. 
Concurrently, public offering was made 
of a new issue of 60,000 shares of 6 per 


share, and on the exchange of stock 
a share. 


Consolidated Oi} Corporation—The directors 
of the company voted last week to defer 


the issuance of the bonds recently 
thorized by the stockholders. H. F 
clair, chairman of the executive co 
tee, who made the announcement 
that this action had been taken 
of the improvement in earnings 
better cash position of the > 
The company recently redeemed 
outstanding bonds, amounting to $48,7 
700 and due in 1937 and 1938 Of 


funds necessary to retire the bonds, $4( 


000,000 was borrowed from banks at 
average annual interest rate of 2.68 
cent. These loans will mature in 


two to five years. The authorized bonds 










would have been used to pay off the banl 
loans and for other corporate purposes 
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MONTHLY a 
[PRICE RANGE | | 
ag t + + + 0 
j 
} -tS> - . . . : 4 
L 1925 1926 1927 1928 929 1930 193) 1932 1933 1934 935 1936 / 
' 
| Table I. Commercial Credit Company 
| (Thousands) 
Fixed Total Surplus 
Gross Gross Charges Preferred FE f 
Years Ended Receipts Operating §Fixed Times Net Dividends 
ec. 31: Purchased. Earnings. Charges. Earned. Income. Paid 
ar $162,790 $9,174 t $1,999 $592 
ave 262,838 13,821 $628 5.78 3,001 600 
| c Se 254,075 15,787 783 2.41 1,101 1,077 
1927........ 204,518 12,333 764 3.39 1,828 *1,116 
1928... 265,884 13,689 739 6.27 3,893 *1,120 98 S 
oe 442,807 22,008 71 9.36 6,012 *1,515 4.36 42 
1930... 330,824 19,773 697 6.85 4,079 *1,969 2.03 
1931. 274,358 15,730 836 4.77 3,578 *1,749 1.80 4¢ 
Sie-2 0.0.0.4 141,641 10,298 734 0.82 142 1,702 d1.56 11,934 
1933. .. .. 199,683 8,736 619 5.63 2,832 380 1.52 1,452 
1934... 377,959 14,213 323 ; 5,269 1,338 4.12 
| { Per Cent is 
| { Total Earned Motor Open Unsecured nd Un 
| Years Ended Invested on Lien Notes Notes di ed 
Dec. 31: Capital Capital. Notes. Receivable Cash. Payable t Pr 
| 1924........ $25,730 7.77 $37,622 $13,576 $13,391 +$34,903 $5,000 $3,891 
| ae 43,989 6.82 79,464 22,265 27,277 176,934 9,802 
|  — 42,292 2.60 69,387 17,283 18,550 +58,568 9,317 2,905 
Se 40,559 4.51 48,722 22,777 14,005 739,458 8,946 2,328 
| See 44,805 8.69 75,526 29,939 17,314 73,446 8,592 4,642 
| . = 71,159 8.45 103,078 43,471 23,559 78,008 8,250 9,140 
j See 80,052 5.10 71,822 68,855 22,365 64,846 12,808 6,756 
H 1931. . 64 877 5.52 54,006 54,201 19,200 63,074 11,286 6,328 
1932. . 56,155 0.25 26,845 32.870 11,132 14,746 9,422 5,359 
aes 47,463 5.97 39,880 37,870 11,887 33,197 5,254 7,887 
1934. 46,614 11.30 54,449 41,663 15,811 52,844 2,431 10,799 


Note: Furniture and fixtures are carried at a nominal figure. Excludes unse- 
are given in another column. *After deducting divi 
dends received on preferred stocks in treasury. 
| collateral trust obligations payable witnin one year. 
§Does not include interest on current indebtedness. ++Not computed, as all parent 
company debt was retired in 1934. d Deficit. 


+Represents unsecured notes and 
tNot reported separately 














cent cumulative preferred stock of the 
company by the same banking group. 
The stock was offered at $100 a share 
and accrued dividends, subject to allot- 
ment and to the company’s offer of an 
exchange to holders of its present pre- 
ferred stock and that of its subsidiary, 
the Champion Fibre Company. 

The offer of an exchange to holders of 
the company’s 7 per cent preferred, call- 
ible at 110, is 1%, shares of new stock 
for each old share. Also, for each out- 
standing share of 7 per cent special pre- 
ferred, callable at 105, holders will re- 
ceive ll) shares of new stock. For each 
outstanding share of 7 per cent preferred 
of the Champion Fibre Company, callable 
at 110, holders will receive 149 shares of 
new stock. The offer will expire on Aug. 
29. Shares not exchanged will be called 
for redemption on Oct. 1. 

From the proceeds of the sale of these 
debentures, which will net the company 
96% per cent, or $5,307,500, all the com- 
pany’s outstanding note and bond issues 
will be retired. The balance will be used 
for other corporate purposes and to retire 
notes payable. Application will be made 
to list the debentures on the New York 
Stock Exchange and on the Cincinnati 
Stock Exchange. The underwriters’ com- 
mission on the stock offering is $5 a 


The company still has purchase mons 
obligations contracted in the 
course of business and amounting to less 
than $600,000. The retirement of its bon 
it is estimated, will save it $2,000,000 an 
nually in interest 


E. I. du Pont de Nemours & Co.—The« IY 
pany on Monday declared an extra divi 
dend of 35 cents a share on the common 
stock and increased the regular quarter] 
dividend to 90 cents from the previous 
rate of 65 cents. Both dividends are pay 
able on Sept. 14 to stockholders of record 
of Aug. 28. 

The company also declared the regular 
quarterly dividend of 1% per cent on its 
debenture stock, payable Oct. 25 to stock 
holders of record of Oct. 10 

Last December the company declared 
an extra dividend of 15 cents on the com- 
mon stock. Last September a 50-cent 
extra also was paid. Of the 90 cents a 
share to be paid on du Pont common, it 
is figured that about 67%, cents comes 


from the company’s investment in the 
General Motors Corporation, of which the 
company owns 10,000,000 shares. General 
Motors’ last dividend was 75 cents a 
share, which in this instance is appor 
tioned among the du Pont company’s own 
stockhoiders, who hold 11,065,762 shares 
of du Pont stock. 











‘ox Film Company—As stockholders of the 
company last week overwhelmingly ap- 
proved the proposed reorganization and 
merger with Twentieth Century Pictures, 
Inc., Supreme Court Justice McLaughlin 
in Brooklyn reserved decision on two in- 
junction actions to restrain consummation 
of the plans. 

The suits, which were started by mi- 
nority Fox Film stockholders, were heard 
at the same time. One was brought by 
the All-Continent Corporation and Eva 
Fox against the Fox Film Corporation, 
l'wentieth Century Pictures and the re- 
ceiver of General Theatres Equipment, 
Inc. The other was brought by Alexander 
Gilbert, an insurance broker of 39 Broad- 
way. They charged that the reorganiza- 
tion was not in the interests of the stock- 
holders and attempted to show that the 
balance sheet of the Twentieth Century 
Pictures, as submitted to Fox Film stock- 
holders, showed unexplained assets of al- 
most $2,000,000. Mr. Gilbert contended 
that the merger was part of a conspiracy 
by officers of the corporation to deplete 
the Fox Film assets. Murray C. Becker, 
counsel for the All-Continent group, 
charged that the merger plan was domi- 
nated by the Chase National Bank, which 
wanted to gain control 5f the voting stock 
through the reorganization 


International Nickel Company—lIn its state- 
ment for the six months ended on June 30 
the company reported a consolidated net 
income of $10,338,242 after all charges, 
taxes and reserves for depreciation and 
depletion. This was equal, after preferred 
dividend requirements, to 64 cents a share 
on the 14,584,025 common shares outstand- 
ing. It compared with $10,012,642, or 62 
cents a share, on the common stock in 
the first six months of 1934. For the 
three months ended on June 30 the com- 
pany reported a net income of $5,420,615, 
r 34 cents a share, on the common stock, 
ompared with $4,917,627, or 30 cents a 
common share, in the previous quarter 
and $4,963,366, or 31 cents a common 
share, in the June quarter last year 

The balance sheet for June 30 shows 

urrent assets of $53,656,956, compared 
vith $46,339,542 on Dec. 31, 1934, and cur- 
rent liabilities of $6,356,768, against $6,166,- 

40 Earned surplus was $35,987,858 

gainst $30,990,016. 

The report says that on June 18 the 
company acquired the 10 per cent minor- 
ity interest in the Ontario Refining Com- 
sany, Ltd., and, as that company is now 
a wholly owned subsidiary of Interna- 
tional Nickel, its accounts have been in- 
ncluded in the interim consolidated state- 

1ent for June 30. On Aug. 1 the out- 
standing debentures of International 

Nickel, amounting to £1,060,058, were re- 
red, thus relieving the company of all 
onded indebtedness. 

McCrory Stores Corporation—The plan for 
reorganization of the company that was 
ffered by a committee of holders of pre- 
ferred stock which was dominated by the 
nited Stores Corporation has been dis- 
pproved by R. P. Stephenson, special 
master. He held that it provided ‘‘un- 

nscionable profits’’ for the United 
tores interests through stock conversion 

rovisions which, he said, Section 77b of 
the Federal Bankruptcy Law sought to 
iminate from reorganizations. 

Later, in giving a ‘‘clarification’’ of his 
ruling at the request of De Lano An- 
irews of Sullivan & Cromwell, attorneys 
for United Stores, Mr. Stephenson ex- 
pressed the opinion that the plan was the 
result of a ‘“‘scheme’’ to gain control of 
the reorganization and of the manage- 
nent of the new company. In rejecting 
the plan and sending it back to the bank- 
ruptcy part of Federal court for a hear- 
ng on Aug. 21 at 10 A. M., Mr. Stephen- 
on said “I find the plan discriminates 
infairly in favor of the class of creditors 
epresented by landlord claims purchased 

the United Stores Corporation."’ He 
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ery out that the compensations to 
nited Stores and others for their efforts 
in settling landlord claims and in reor- 
ganization were fixed in the plan and 
therefore not reviewable by the court. 
Under the proposed plan United Stores 
Was to have gotten 444,840 shares, or 37 
cent, of the new common stock and 
,000 cash. It was to obtain the com- 
mon stock at a special price which, ac- 
cording to United Stores, gave to it an 
indicated profit of $437,000 in return for 
$2,700,000 paid out in buying up landlord 
claims against McCrory Stores. United 
Stores was committed also to underwrite 
common stock up to $2,290,000, making its 
total ‘‘contribution’’ to reorganization, the 
company claimed, nearly $5,000,000. 


National Gypsum Company—Melvin H. 
Baker, president. of the company, an- 
d on Monday that necessary stock- 
holders’ consents had been received for a 
merger of the Universal Gypsum and 
Lime Company of Chicago with his con- 
cern. Stockholders have until Aug. 30 to 
withdraw consents. 

The exchange of stock in the merger 
will be on the basis of half a share of 
National Gypsum preferred for one share 
of Universal Gypsum preferred, and one 
and a half shares of National Gypsum 
common for every ten shares of Univer- 
sal Gypsum common. Mr. Baker said the 
Universal Gypsum offices would be moved 
here from Chicago. 

Pathe Film Corperation—The formation of 
this new company, which has acquired 
the assets and assumed the obligations of 
the Pathe Exchange, Inc., has completed 
the plan of reorganization of the film 
company. 

Certificates of shares of stock of the 
new company and scrip will be delivered 
to stockholders of the Pathe Exchange 
upon completion of registration under the 
Securities Exchange Act of 1934. Listing 





- of the new common shares on the New 


York Stock Exchange has been approved 

by the Exchange. 

Radio Corporation of America—An income- 
tax controversy involving $886,720, in 
which the government contends that the 
company underpaid its 1929 income taxes 
by $199,006, while the corporation insists 
that it actually paid $687,723 too much, 
was laid before the United States Board 
of Tax Appeals on Monday. : 

The centre of the controversy is a write- 
down of RCA and its subsidiaries in the 
value of their inventories and amortiza- 
tion of patents and properties. 

In the original Federal claim for $199,006 
in additional taxes, RCA’s 1929 income of 
$10,815,044, as reported by the company, 
was “adjusted” up by the government to 
$11,120,393 by disallowing deductions for 
patent and other amortizations. The gov- 
ernment also estimated that the con- 
solidated income of RCA and its twenty- 
one subsidiaries, principally Victor Talk- 
ing Machine Company, was $18,202,884 in 
1929. The company paid an income tax 
of $1,062,086 for 1929, which the Bureau of 
Internal Revenue seeks to increase to 

092. In its counter-claim for the 

refunding of more than a third of its 1929 
income taxes, RCA declares that, together 
with its subsidiaries, it had to charge off 
millions of dollars in the estimated value 
of its inventories because of the changing 
styles in radio sets. 

United-Carr Fastener Corporation — The 
company has called stockholders to vote 
in Boston on Aug. 23 on a proposal to 
change into cumulative convertible pre- 
ferred stock of 50,000 shares of common 
stock authorized but not issued. Sinclair 
Weeks, president, told them that on Aug. 
1 all outstanding debentures due on Aug. 
22, 1939, had been called and that to pro- 
vide funds bank loans having approxi- 
mately the same maturity had been ar- 
ranged. The change would reduce 
charges, he said. 

United States Steel Corporation—The com- 
pany a da d appropria- 
tion of $20,000,000 to complete the enlarge- 

ment and modernization of the plants of 

the American Sheet and Tin Plate Com- 
pany, their subsidiary, at Gary, Ind. 

The 1935 program of expansion and im- 
provements on the Gary sheet and tin mills 
is not expected to be completed before the 
end of the year, and officials explained 
that the new program will not start until 
1936. This large-scale expansion, which 
United States Steel has been carrying out 
through all its Gary plants for five years, 
is attributed to a number of reasons, but 
chiefly to fill orders for sheet steel for the 
automotive industry. 

When the 1935 and 1936 expansion pro- 
gram of the American Sheet and Tin 
Plate Company are completed, their mills 
are expected to be the largest in the 


world. 
RAILROADS 

Chesapeake & Ohio Railway Company—Per- 
mission to issue $9,645,000 equipment trust 
bonds of 1935, to which additional funds 
would be added for the purchase of $12,- 
060,627 new rolling stock, was requested 
by the company in a petition filed with 
the Interstate Commerce Commission last 
week. The issue would bear 3 per cent 
interest, would be dated Oct. 1, 1935, and 
mature from Oct. 1, 1936, to Oct. 1, 1950, 
inclusive. 

Erie Railroad Company—The Interstate 
Commerce Commission approved last 
week a merger of the New Jersey & New 





York Railroad Company and its subsid- 
iary, the New Jersey & New York Exten- 
sion Railroad Company. The roads ,cov- 
ering thirty-six miles, are controlled by 
the Erie Railroad Company. The mer- 
ger is to simplify administration and 
make it less expensive. 

Maine Central Railroad Company—The 
company has issued details of its plan for 
exchanging its first and refunding-mort- 
gage bonds due on Dec. 1, 1935, and its 6 
per cent collateral-trust bonds due on 
Jan. 1, 1959, through a group of invest- 
ment houses headed by the Lee Higginson 
Corporation. Associated with that cor- 
poration in obtaining acceptances of the 
plan from bondholders are Kidder, Pea- 
body & Co., the First Boston Corporation, 
White Weld & Co., Brown Harriman & 
Co., Inc., Edward B. Smith & Co., Horn- 
blower & Weeks, Hayden, Stone & Co., 
R. L. Day & Co., Estabrook & Co., Whit- 
ing, Weeks & Knowles, Inc., and Bond & 
Goodwin, Inc. 

Under the plan developed by the rail- 
road with the cooperation of the R. F. C., 
the holder of each $1,000 principal amount 
of either the first and refunding-mortggae 
bonds or the 6 per cent collateral trust 
bonds will be entitled to receive in ex- 
change the following: 

A—$500 principal amount in new first- 
mortgage and collateral 4 per cent bonds, 
Series A, sinking fund, due in 1945, or $500 
in cash (an option that need not be exer- 
cised until after the plan is declared 
operative) and 

B—$500 principal amount in new general- 
mortgage 4% per cent bonds, Series A, 
due in 1960. 

The railroad company now has outstand- 
ing $20,000,000 of first and refunding-mort- 
gage bonds, two series of which carry an 
interest rate of 4% per cent, one series of 
5 per cent and another series of 6 per 
cent and two collateral trust issues 
amounting to $3,000,000. Upon consum- 
mation of the plan there will be out- 
standing not more than $13,949,000 new 
first-mortgage and collateral bonds and 
$11,500,000 new general-mortgage bonds, 
a total of not more than $25,449,000. 


New York, Chicago & St. Louis Railway— 
The Van Sweringen interests have ar- 
ranged to surmount another financial 
hurdle soon with an offer to extend for 
three years $14,988,000 of the company’s 
6 per cent notes which will mature on 
Oct. 1. The I. C. C. sanctioned the plan 
last week. 

The notes were issued on Oct. 1, 1932, 
to refund $20,000,000 of 6 per cent notes 
which matured on that date. These notes 
were sold to defray the cost of buying a 
controlling interest in the Wheeling & 
Lake Erie Railway from the Alleghany 
Corporation, top company in the Van 
Sweringen holding structure. This inter- 
est was pledged subsequently with the 
Reconstruction Finance Corporation for a 
$15,000,000 loan. 

As now contemplated, the latest pro- 
posal for the extension of the notes will 
differ from the one put forward in 1932 
by having no cash inducement attached 
to it. In 1932 the $20,000,000 of notes was 
paid 25 per cent in cash and 75 per cent 
in the new notes. The $14,988,000 of notes 
left outstanding are to be exchanged for 
a like amount of 6 per cent notes sched- 
uled for maturity on Oct. 1, 1938. 

No provision for dissenting noteholders 
was contained in the Nickel Plate’s offer 
of 1932. However, several noteholders ob- 
tained judgments against the company 
for non-payment of the notes on maturity. 
Although the Nickel Plate made no 
change in its offer, the Chesapeake & 
Ohio Railway, which controls the Nickel 
Plate, acquired $1,050,750 of the notes 
issued at that time and which will mature 
on Oct. 1. The Nickel Plate notes were 
bought by the C. & O. through the Vir- 
ginia Transportation Company, a wholly 
owned subsidiary. 


MISCELLANEOUS 

Loose-Wiles Biscuit Offering—A new issue 
of 42,000 shares of 5 per cent preferred 
stock of the company was recently of- 
fered at $101 a share by Lehman Brothers 
and associates. The proceeds will be ap- 
plied to the redemption of the company’s 
present first preferred stock on Oct. 1 at 
$120 a share. Holders of the resent pre- 
ferred stock may purchase the new shares 
within the next ten days at $101 a share 
to the extent of the proceeds received 
from redemptions. 

A special stockholders’ meeting has been 
called for Oct. 2 to approve a charter 
amendment so that authorized capital 
stock will consist of 100,000 shares of pre- 
ferred, par value $100, including the new 
offering, and 920,000 of $25 par value com- 
mon stock. The new offering, therefore, 
is made subject to redemption of the out- 
standing first preferred and to approval 
of the amendment. 

Phoenix Securities Corporation—Wallace 
Groves, president of the company, in a 
letter to stockholders accompanying 
checks for a special cash dividend of $2 a 
share on the $3 convertible preferred 
stock, Series A, informed them that the 
new preferred stock certificates were 
ready for exchange for the old. The old 
certificates, he said, would constitute ‘good 
delivery’’ on the New York Curb Ex- 
change for a limited time only. 


Prudence Bonds Distribution—Judge Robert 


A. Inch, in the United States District 
Court in Brooklyn, has granted a motion 
of George C. Wildermuth, attorney for 
the reorganization trustees of the Pru- 
dence Bonds Corporation, for a distribu- 
tion of $732,742 to holders of three issues. 

Payment is to be $16 on each $100 bond 
of Series AA, of which $1,925,000 is out- 
standing, making the total payment $308,- 
144; $17 on each $100 bond of the fourth 
series, of which $1,325,800 is outstanding, 
making a $225,386 paymenf, and $6 on each 
$100 bond of the sixth series, with $3,320,- 
200 outstanding, making a payment of 
$199,212. 

The dates of payment will be announced 
later. 

RFC to Finance Modern Trains—A decision 
by the Reconstruction Finance Corpora- 
tion to finance construction of streamline 
trains which railroads can buy ‘‘on the 
instalment plan,’’ was announced last 
week by Chairman Jones. 

The RFC has agreed under its direct- 
aid-to-industry plan to lend the Budd 
Manufacturing Company money to build 
such trains, which the company will lease 
to railroads. The roads will pay a 
monthly rental until the full purchase 
price of the train is paid. Similar agree- 
ments may be made with other manufac- 
turers if they approach the RFC. Loans 
will be made up to 80 per cent of the cost 
of a train, which the Budd company esti- 
mated would be $250,000, according to Mr. 
Jones. The RFC will have a mortgage 
on the train and its earnings and will 
insist upon approving the design of the 
train and passing upon the railroad 
which is to lease it. The lease arrange- 
ment is not unlike an equipment trust 
certificate except that it is less ‘‘salable,”’ 
Mr. Jones remarked. Besides, the lease, 
unlike an equipment trust certificate, will 
not add to the debt structure of the car- 
rier, a fact which makes the plan attrac- 
tive to the roads. 

The Interstate Commerce Commission 
will not have to pass upon the lease 
agreements as it would on issuance of 
trust certificates, it is believed, because 
the advances will not be treated as rail- 
road loans. 

No limit has been set on the amount 
which the RFC is willing to invest in the 
streamline trains. The Budd company 
has been told that the RFC will ‘go 
along as long as it looks like a good 
thing."”” The RFC will insist on approv- 
ing the design of the trains, Mr. Jones 
said, ‘“‘because in a new thing like this 
we want to be sure that everything is all 
right."” He said the trains must be such 
that they would not have to be confined 
to one run or one system. He asserted 
that streamline trains were feasible on 
daylight runs between large centres of 
population. 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 

-—Net Income—, Earnings. 
Company. 1935. 1934. 1935. 1934. 
Addressograph-Multigraph Corp.: 
**June 30 qr.. ,387 $194,238 $ .05 $ .26 
6 mo. June 30. 5,819 307,395 37 41 
Amer. Machine & Foundry Co.: 
6 mo. June 30. 507,105 502,387 51 -50 
American Locomotive Co.: 
6 mo. June 30. *772,225 *1,288,966 


American Safety Razor Corp.: 
June 30 qr.... 268,452 221,082 h1.53 J 

6 mo. June 30. 532,866 427,892 h3.04 h2.43 
American Seating Co.: 

**June 30 qr.. 18,393 *39,474 

6 mo. June 30. ,890 120,779 

Anaconda Copper Mining Co.: 

June 30 qr....2,864,161 1,350,029 .33 15 
6 mo. June 30.5,214,882 2,986,497 -60 34 
Associates Investment Co.: 

6 mo. June 30. 986,231 538,361 11.76 6.16 
Atlantic Refining Co.: 

**June 30 qr.. 384,378 2,377,578 14 .89 
6 mo. June 30. 255,378 2,990,578 10 1.12 
Best & Co.: 

6 mo. July 31. 426,830 351,513 1.40 1.15 
Bulova Watch Co., Inc.: 

Yr. March 31. 387,989 *311,100 77 
Caterpillar Tractor Co.: 

7 mo. July 31.3,359,703 2,377,380 1.78 1.26 
Cincinnati Advertising Products Co.: 

6 mo. June 30. $4,506 [29,115 j 
Columbian Carbon Co.: 

**June 30 qr.. 715,034 627,529 1.33 
26 mo.June 30.1,502,492 1,185,529 2.79 
Cuneo Press, Inc.: 

5 mo. May 31. $560,935 511,189 
Cushman’s Sons, Inc.: 

§§12 wk.July 13 *93,833 *19,479 wr aes 
28 wk. July 13. 65,257 110,396 q1.10 q1.86 
Duplan Silk Corp.: 

Yr. May 31... 414,816 659,564 1.01 1.91 
Economy Grecery Stores Corp.: 

Yr. June 29... “182,169 228,531 1.51 1.90 
Federal Screw Works: 

6 mo. June 30. *35,727 *3,074 

First National Stores, Inc.: 

June 30 qr.... 731,459 1,088,515 h.84 h1.23 


ne 
83 


Gm. Share 

-—Net Income—, Earnings. 
Company. 1935. 1934. 1935. 1934. 

Graham-Paige Motors Corp.: 

**June 30 qr.. *311,224 4,863 a p.36 

6 mo. June 30. *190,827 20,005 eos ae 


Hobart Manufacturing Co.: 
6 mo. June 30. 328,866 205,257 a1.18 a.77 


Intercontinental Rubber Co.: 
6 mo. June 30. *60,856 *39,891 


International Cigar Machinery Co.: 
6 mo. June 30. 618,635 618,951 1.03 1.03 


International Nickel Co. of Can., Ltd.: 


June 30 qr....5,420,615 4,963,366 34 31 
6 mo.June 30.10,338,242 10,012,642 64 -62 


Jewel Tea Co., Inc. : 
28 wk.July 13. 604,687 
Kayser (Julius) & Co.: 
Yr. June 30... 408,085 186,423 .93 38 
Life Savers Corp.: 
**June 30 qr.. 253,751 
6 mo. June 30. 414,922 
Loblaw Groceterias, Ltd.: 

4 wk. June 29. 49,978 59,123 

National Supply Co. of Del.: 

June 30 qr.... 262,202 410,886 p1.57 31 
12 mo.June 30. 178,281 *1,384,099 p1.07 sat 
N. Y. Air Brake Co.: 

6 mo. June 30. *65,565 130,696 


New York Shipbuilding Corp.: 

6 mo. June 30. *418,561 t46,576 

Noranda Mines, Ltd.: 

**June 30 qr..1,293,671 1,537,332 .58 .69 
6 mo. June 30.2,551,015 3,183,128 1.14 1.42 
North Central Texas Oil Co.: 

June 30 qr.... 12,118 10,200 h.05 h. 
tt6 mo.June 30 23,633 18,807 h.09 h 
Pet Milk Co.: 

June 30 qr.... 169,449 263,762 .33 
6 mo. June 30. 124,464 534,863 —_ we 
Phillips-Jones Corp.: 
6 mo. June 30. 50,087 


Purity Bakeries Corp.: 


12 wk. July 13. 69,796 64,214 09 .08 
28 wk. July 13. 249,259 137,643 .32 18 


Real Silk Hosiery Mills, Inc.: 
6 mos., June 30 110,285 *413,459 p5.26 
Revere Copper & Brass., Inc.: 


**June 30 qr.. 123,356 551,561 p1.29 .30 
6 mos., June 30 513,598 968,576 a.75 -32 


Root Refining Co.: 
5 mos., May 31 40,788 


Servel, Inc.: 


702,642 2.16 2.51 


179,720 72 51 
394,576 1.18 1.12 


65,843 11 31 


July 31 _qr....1,067,336 785,203 .60 44 
9 mos., July 31.1,794,372 607,268 .99 -32 
Silver King Coalition Mines: 

June 30 qr.... 64,433 §... 05 
Spang, Chalfont & Co., Inc.: 

June 30 qr.... 407,727 699,225 p3.14 p5.38 


12 mos.,June 30 698,608 
Sperry Corp.: 

6 mos., June 30 809,751 874,745 41 45 
Standard Oil Co. of Indiana: 

6 mos.,Jun.30.13,191,166 §.... 87 


Sunshine Mining Co.: 
7 mos., July 31.1,194,658 


Thermoid Co.: 


457,437 p5.37 p3.52 


6 mos., June 30 120,877 193,446 .04 
wiotl Carbon Co.: 
June 30 qr 360,510 


.... 460,336 hi1.16 h.90 
6 mos., June 30 937,969 670,373 h2.36 h1.67 
Vanadium Corp.: 
6 mos., June 30 *270,181 *326,485 
South Amer. Gold & Platinum Co.: 
Year, Dec. 31. 503,738 91,463 28 05 


PUBLIC UTILITIES 
1935. 1934 1935. 1934. 

Central & South West Utilities Co.: 
June 30 qr.... *257,648 *216,196 
6 mo. June 30. *589,924 *532,254 
Columbia Gas & Elec. Corp.: 
June 30 qr... .2,635,346 2,048,118 07 .03 
12 mo. June 30.9,957,310 12,188,854 .26 AT 
Cleveland Elect. Illuminating Co.: 
g12 mo. Ju. 30.5,290,591 5,004,273 1.71 1.60 
Detroit Edison Co.: 
g12 mo.Jul. 31.5,577,390 7,234,704 4.38 5.68 
Duquesne Light Co.: 
12 mo.June 30.10,084,765 10,323,235 p36.67 p37.54 
Louisville Gas & Elec. Co. of Del. 
12 mo. June 30.1,325,322 1,652,241 
Milwaukee Elect. Rwy. & Let. Co.: 
g12 mo. Ju. 30.1,559,225 1,624,997 6.80 q7.09 
Mississippi River Power Co.: 
g12 mo. Ju.30.1,536,490 706,980 p18.66 p8.58 
North American Edison Co.: 
812 mo. Ju.30.6,606,331 6,061,646 p17.97 p16.48 
Northern States Power Co. (Del.): 
6 mo. June 30.2,746,573 2,982,880 
12 mo. June 30.4,939,295 5,379,490 
North West Utilities Co.: 
June 30 qr.... *193,668 *128,840 
6 mo. June 30. *300,064 *298,400 
Pacific Gas & Electric Co.: 
es ye © 2 
nas Sak its ‘RS, EB 
Philadelphia Co.: 
12 mo. Ju. 30.k7,265,700 k8, 102,381 
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Com. Share 


-——wNet Income—, Earnings. 
Company. 1935. 1934. 1935. 1934. 
Southern Colorado Power Co.: 
12 mo. June 30. 170,079 170,114 
Syracuse Lighting Co.: 
gJune 30 qr... 202,241 265,857 
gi2 mo. Ju. 30. 931,516 1,199,104 


Telephone Bond & Share Co.: 

6 mo. June 30. 153,970 10,211 

Union Elect. Lgt. & Pwr. of Il: 

g12 mo. Ju. 30.2,487,256 2,432,891 p31.09 p3U.41 
Union Elect. Lgt. & Pwr. of Mo.: 

212 mo. Ju. 30.5,282,072 4,747,780 q40.63 q36.52 
West Texas Utilities Co.: 


June 30 qr. 97,726 33,502 
6 mo. June 30. 53,839 38,669 


Wisconsin Gas & Electric: 
#i2 mo. Ju. 30. 314,685 599,917 


Wisconsin Power & Light: 


p6.63 p12.65 


June 30 qr.. 97,606 185,842 
6 mo. June 30. 249,972 325,953 
RAILROADS 

1935. 1934. 1935. 1934. 
Alabama Great Southern R. R.: 
6 mos., June 30 *33,167 245,687 __ 92 
Atch., Topeka & Santa Fe Rwy.: 
6 mos.,June 30.1,424,398 1,166,402 pl.15 p.%4 
Atlantic Coast Line R. R.: 
6 mos., June 30 *450,409 1,172,047 1.42 


Central R. R. of N. Jd.: 

6 mos., June 30 *516,746 7,376 ‘ 02 
Chicago & Eastern Illinois Rwy.: 

6 mos., June 30 *854,658 *991,762 . 
Chgo., Milw., St. Paul & Pac. R. R.: 

6 mos.,Jun.30.*10,309,417 *8,734,700 


Chgeo. & North Western Rwy.: 
6 mos., June 30°6,814,307 *5,708,466 


Cincinnati Street Railway: 
July 31 92,823 163,662 19 34 


Clinchfield R. R.: 
6 mos., June 30 *363,919 *60,447 


Florida East Coast Rwy.: 
6 mos., June 30 *957,432 *527,212 


Illinois Central R. R. System: 
6 mos.,June 30*3,127,733 *1,780,934 


Louisville & Nashville R. R.: 

6 mos.,June 30.1,465,021 2,097,052 
Pennsylvania Railroad: 

6 mos.,June 30.9,760,868 11,532,478 74 87 
Pitts. & West Virginia Rwy.: 

6 mos., June 30 14,673 41,011 05 13 


Reading Co.: 
6 mos.,June 30.2,587,038 3,775,212 .85 1.70 


Seaboard Air Line Rwy.: 
6 mos.,June 30*3,197,630 *2,991,082 
Wabash Rwy.: 
6 mos.,June 30*1,588,022 *1,401,744 P 
*Net loss. tProfit before Federal taxes. 
$Not available. a On Class A stock. g Re- 
port subject to audit and year-end adjust- 
ments. On shares outstanding at close 
of respective periods. p On preferred stock. 
q On combined preferred stocks. **Indi 
cated quarterly earnings as shown by com- 
parison of company’s reports for first quar- 
ter of fiscal year and the six months 
period. k Profit before subsidiary dividends. 
t Profit exclusive of $53,200 loss on dispo- 
sition of marketable securities extraneous 
to shipbuilding operations. §§Based on a 
comparison of company’s reports for six- 
teen weeks ended April 20, and the twenty- 
eight weeks ended July 13 ttIndicated 
earnings compiled from company’s quar- 
terly reports. 
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¢ mos., 


RAILROAD EARNINGS AND 
STATEMENTS 


Alabama Great Southern 
(Southern) 


1935. 1934. 
June net income. $124,720 $149,697 
Six months’ net loss 33, 167 $245,687 
Ann Arbor 
June net income....... 1,636 5,680 
Six months’ net income 13,624 *20,047 
Baltimore & Ohio 

June net income..... 73,987 613,621 
Six months’ net loss.. 2,496,157 2,400,706 
Cash on June 30..... . 9,748,463 9,078,812 
Current assets ........ 30,175,213 32,844,026 
Current liabilities 41,628,871 48,371,998 
‘Investments in stocks, 

bonds, & a 780,081 95,406,242 
Debt due six months.. 34,314,000 2,872,000 

Boston & Maine 

Gee, DUG Bei ciccccces 3,386,421 3,127,517 
Current assets ........ 11,228,175 11,727,688 
Current liabilities 19,915,488 19,464,380 
Investments in stocks, 

bonds, &c. ....++ 2,366,822 2,437,657 
Funded debt, due six 

months nao 855,400 383,549 

Central of New Jersey 

Cash, June 30 4,212,642 4,625,349 
Current assets ........ 9,089,908 8,549,417 
Current liabilities 4,337,483 3,662,987 
tInvestments in stocks, 

bonds, &c. - 6,878,258 5,822,885 
Funded debt, due six 

months eae 400,000 400,000 

Chicago, Burlingten & Quincy 

Cash, June 30.......... 11,666,467 7,863,303 
Current assets .. 25,237, rr 23,542,582 
Current liabilities ..... 11,765,1 10,120,804 
+Investments in asec, 

— "SS Seer 4,304,688 5,651,283 





Chicage & Eastern Illinois 


1935. 1934. 
Cash, June 30.... 55, 754 0, 
Current assets ........ 2,495,985 2,043,852 
Current liabilities 16,772,173 12,920,266 
tInvestments in stocks, 
bonds, &c. 1,667 


2,109 
Debt, due six months. 2,774,000 


Chicago Great Western 


June net loss.... 142,271 81,339 
Six months’ net loss. 962,333 614,168 
Cash, June 30.... 601,406 241,788 
Current assets ........ 2,101,483 1,517,610 
Current liabilities 5'560.403 4,411,197 
*Investments in stocks, 

bonds, &c tga eae Fe? 25,805 660,715 
Funded debt, due si 

months ... ie 1,791,774 586,386 

Delaware & Hudson 

June net loss..... 96,763 235,235 


1,050,626 1,035,450 


Delaware, Lackawanna & Western 


Six months’ net loss. 


June net loss. as 250,109 131,083 
Six months’ net loss.. 883,620 180,965 
oe eS 3,840,680 4,706,353 
Current assets ........ 8,758,143 9,507,481 
Current liabilities 6,431,037 6,221,906 
tInvestments in stocks, 

bonds, &c. ... 27,877,561 26,415,793 

Guif, Mobile & Northern 

June net income.... 22,000 435 

Six months’ net income 60,714 *29,525 
International Great Northern 
June net loss.......... 278,925 12,240 
Six months’ net loss... 1,124,516 74,274 
Kansas City Southern 
July gross .. ; 811,706 801,897 
Net operating income. . 125,464 95,992 
Seven months’ gross. 5,443,100 5,631, 957 
Net operating income.. 558,278 777,614 
Long Island 

June net income.. 10,721 59,701 
Six months’ net loss. 881,990 228,753 


Louisville & Nashville 








1935 1934 

June net income. 389,486 *123 
Six months’ net income 1,465,021 2,097.0 
Cash, June 30. 10,815,808 9,855,342 
Current assets .. 30,352,388 30,904, 13 
Current liabilities .. 8,373,215 103 
fe wate age my in stocks, 

bonds, . : 10,694,355 9,343,642 
Funded debt, “due six 

months x R207.000 820,000 

New York Central 

June net loss...... 736,815 26,739 
Six months’ net loss 4,160,012 1: 
Cash, June 30.... 2 
Current assets ; 32 
Current liabilities 108°7 786,052 112 363 838 
tInvestments in stocks, 

bonds, &c. ‘ 51,180,981 59,378,799 
Funded debt, “due six 

months ... ‘ 17,762,000 2,168,585 


New York, New Haven & Hartford 
Current assets, June 30 18,066 914 16,758,612 






News of Foreign Securities 


RICES on leading European Stock 

Exchanges moved divergently dur- 

ing the past week. After early 
weakness the Paris market rose, carry- 
ing the index to 35.30 for Aug. 20, com- 
pared with 34.52 for Aug. 13, due in part 
to improved sentiment in the United 
States and the reduction in call money. 
The London market reflected uneasiness 
over the Italo-Ethiopian situation and 
closed at 21.15 on Aug. 20, against 21.82 
a week earlier. The Berlin Boerse was 
also weaker in reaction to the unsettled 
conditions in Europe and Dr. Schacht’s 


warning, and the index dropped to 29.66 
from 29.82 for Aug. 13. 


Buenos Aires—The municipal government 
initiated on Monday the conversion of the 
1913 and 1922 mortgage bond issues from 7 
per cent to 5% per cent Fifty million 
pesos were involved 


Current liabilities 37,252,728 31,077,438 
+Investments in stocks, ; 

bonds, &c. ob Se 25,291,426 27,207,717 
Funded debt, due six 

months .. aoe 1,078,000 1,081,000 

Pittsburgh & West Virginia 

Cash, June 30......... 115,735 195,324 
Current assets . 760,049 677,915 
Current liabilities ..... 8,911,636 1,818,043 
tInvestments in stocks, 

bonds, &c. .... 4,458,163 4,478,593 
Funded debt, due six 

months .. ine 300,000 

Southern Pacific 

June net income.. P 08,190 1,622,625 
Six months’ net loss... B 330 967 2,506,477 
Cash, June 30....... 20,450,584 20,471,388 
Current assets . ; 53 556 57,871,413 
Current liabilities ... 38,292,645 44,633,041 
+Investments in stocks, 

bonds, &c a : 10,204,195 12,398,356 
Funded debt, due six 

months ... oer ee 2,948,763 2,948,799 
Cables and Wireless Holding, Ltd.—Stock 

holders of the company in London last 


week carried unanimou 
resolution for reduction of the 
capital to £47,246,593. 

General Electric Company, Ltd.—Foreign 
dispatches reporting the purchase here by 
a banking group headed by Lazard Fréres 
of London of the entire block of 400,000 
ordinary shares of the company which is 
owned by the International Genera! Ele 
tric Company, at the current London mar 
ket price of about 61s 6d a share, or about 
£1,200,000 ($5,960,000), were described au 
thoritatively here as correct 


sly the special 
company’s 





The block is one-eighth of the total 
amount of £2,400,000 principal amount of 
ordinary shares of Gene ral Mioctrks Com 
pany, Ltd., outstanding ading t 


shares in this country iutede place in th 
form of American depositary receipts for 
ordinary shares, issued by the Guaranty 
Trust Company of New York, of whict 
178,555 were outstanding on y 31 
number of receipts has been declini 
steadily in recent months 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended Aug. 17, '35. $6,593,000 $536,000 
Week ended Aug. 10, '35. 6,479,000 612,000 
Week ended Aug. 18, '34. 6,896,000 609,000 
1935 to date. . . .. 236,207,000 18,230,000 
1934 to date.. .424,020,700 45,564,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
Last. 


High. Low. 
Week ended Aug. 17, '35.103.16 102.85 102.86 


| 
| j 
| 
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THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin 
Pere 82 35. 28.99 
une 25 20.82 35.97 29.18 
(8, re .93 35.54 29.73 
July 9 21.35 34.75 30.16 
July 21.05 34.44 29.94 
Cf ee 21.15 34.44 29.18 
a See ee 21.05 33.89 29.13 
ee 21.41 34.20 29.39 

| Aug. 21.82 34.52 29.82 
| Aug. 21.15 35.30 29.66 


| 





For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390 


Foreign Government Securities 


——_—_——-IN LONDON-——___—_, 
British 344% British 244% British 4% 
War Loan. Consoils. 1960-1990. 
a rere ere £107% % £11 
pe a reer rr re 1 119i 
Aug. 14..... oe 1065 568 
Be, Tn foc o000 -- 1065 86! 8Y 
Aug. 16.:.........._ 106% 85% 1k 
Pe Se . errr Exchange closed 


———IN PARIS———_—.. —~IN NEW YORK-— 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7% 
79 fr 35c 110 fr 5c $23% $31% 
79 fr 45c 110 fr 15c 24, 33% 
79 fr 60c 110 fr 20c 2414 33 
Holiday 2414 335% 
79 fr 50c 110 fr 20c 2414 3314 

25 33% 





Southern 
1935 1934 
June met WOGidiiccccoss 398,803 643,471 
Six months’ net loss... 2,545,610 1,168,339 
Virginian 
ash, June 30........ 4,277,460 2,000,043 
2nt assets 6,672,233 4,298,437 





ent liabilities 1,856,537 1,169,692 


stments in stocks, 





ds i: aecdenkewen 536,107 1,035,055 
Western Maryland 
ash, June 30 2,115,375 


4,591,565 
2,845,592 






nt assets 
liabilities 
ments in stocks, 



















MS. sacs woes 663,371 600,828 
inded debt, due six 
nonths ; 172,000 172,000 
Western Pacific 
Pome met Bee. 4g vse<ade 265,568 170,057 
Six months’ net loss... 1,427,371 1,040,971 
2 SUMO: TPs 6 ic ccoss 1,154,449 1,032,925 
1 DE DORE) ccaceces 4,476,047 4,319,370 
urrent liabilities ...... 6,590,939 7,187,772 
Inve immense in stocks, 
ONEe, GR. i csccaceses 102,195 99,655 
ided debt, due six 
months : ee 1,740,952 311,467 
oss +Other ‘than those of affiliated 
mpanies. tIncome. 


>UBLIC UTILITY EARNINGS 


Cleveland Electric Illuminating Company 





Year ended June 30: 1935. 1934. 

SS neeecaumeon $23,528,753 $22,977,300 
icome sees 5, 290,591 5,004, 272 

Columbia Gas and Eleetric Corporation 
nonths’ gross........ 19,567,469 18,515,581 
income siya docaGhe 2,635,346 2,048,118 
nonths’ gross...... 43,587,041 42,291,888 
BMACOMME.. . oc cccceseoss ,716,963 6 552, 725 
= 722,813 76,691,166 





I sive months’ gross. 
Net income . *9,957,309 412,188,854 
*Equal to 26 conte a share on common 
tock Equal to 47 cents a share on this 
CHK 
Detroit Edison Company 
ar ended July 31: 





re FOVOMUGE. 20200620 46,611,281 44,220,705 
Net earnings after de- 

preciation Pore Ys 13,448,843 13,800,166 

tal income.. . 13,630,873 13,957,546 

4 ITICOMECE. . wor cccevvcs 6,977,390 7,292,087 
alance after extraor- 

nary deductions....* 5,577,490 7,234,704 

*After extraordinary appropriations to de- 


additiona] to current appropria- 


preciation, 
ons 

Elmira Light, Heat and Power Corporation 
Year ended June 30: 


ross revenue. 2,605,940 2,514,522 


Net é earnings after ‘de- 
preciation ii 593,164 561,512 
Deficit after c hanges.. 5,256 *17,257 
*Net income. 


New York State Electric and Gas 
Corporation 
ear ended June 30: 


Gross revenue 13,420,728 13,078,439 


Net earnings after de- 
iation ; 3,613,766 3,725,092 
Net icome 1,805,861 2,000,622 
Pacific Gas and Electric Company 


nonths ended June 30: 










sros revenue , 44,767,787 43,166,220 

Operating inc ome. : . 18,964,318 18,236,659 

est and discount. 7,703,176 7,810,018 

Federal taxes ; 1,235,074 1,053,782 
Provision for gas reve- 

ue in dispute. -- 1,267,000 1,075,000 

t income 8,759,068 8,297,859 

srred dividends. 4,057,392 4,068,109 

dividends. 4,695,941 4,705,691 

us 5,735 +475,941 

cludes subsidiary preferred dividends 


JeTIcCit 
Shawinigan Water and Power Company 
x months ended June 30: 





Gross revenue 6,276,714 5,942,569 
Net operating revenue. 3,580,114 3,491,206 
Surplus before depreci- 
on and income tax 1,558,459 1,422,614 
Southern Natural Gas Corporation 
ome a 106,060 85,695 


months’ net in- 
-e+ee+ 1,238,562 
re depreciation and interest. 


1,101,539 


“Syracuse 


Lighting Company, Inc. 


Three months’ gross... 2,530,487 2,399,875 
Net income ep 202,241 265,857 
Cwelve montha’ gross... 10,064,262 9,024,824 
Net incom ee 931,516 1,199,104 


Fifty-nine Telephone Companies 
to FCC) 





1,756,534 64,626,505 
as 024; 812 16,908,761 
7,806,750 462,820,800 
“08° 675 obe 96,912,237 


I ing income.. 
ix months’ gross...... 
Net operating income.. 





a 





CHAIN STORE SALES 


Consolidated Retail Stores, Inc. 


PS 

1935. 1934. Chge 

July .. $412,222 $348,053 +18.44 

Seven months.. 4,038,855 3,970,030 + 1.73 
Dominion Stores, Ltd. (Canada) 

t weeks Aug. 10 1,313,961 1,372,530 — 4.2 

*32 weeks 10,748,420 11,849,852 — 9.3 


sompiled from reports. 


Fanny Farmer Candy Shops, Inc. 
July ; 242,264 217,931 +11.1 
Seven months 2,432,847 2,097,185 +16.0 


Melville Shoe tg ye 


4 weeks Aug. 3. 1,377,870 283,701 + 7.3 
32 weeks Aug. 3 17,768,160 te 549,185 -+14.2 
Safeway Stores System 
4 weeks Ang. 10 we 434,823 18,535,453 +-26.4 
32 we eks 18. 8 


1,077, 495 144,033,671 
Stores in op..... 3,412 3/212 6.2 
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E TAILED informa. 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 





N contrast with the recent heavy re- 

fundings, last week’s announcements 

of bonds called for redemption before 
maturity made the smallest week's total 
in several months. The only new calls 
for August were various bonds and war- 
rants of a half-dozen municipalities in 
Colorado, and, excepting the definite call 
of a large Canadian railroad issue, the 
redemptions for later months were princi- 
pally for small issues of industrial and 
public utility bonds. Bond redemptions 
for August now total $235,947,000, com- 
pared with $443,630,000 in July and $32,- 
389,000 in August, 1934, for corresponding 
weeks. 

New bond offerings for retirement also 
fell off. The largest of the week was for 
$76,000,000 Dominion of Canada 2% per 
cent bonds, due in 1945, the proceeds to 
be used to retire Canadian National Rail- 

4%s on Sept. 15 at 102. This foreign 
bond offering was the largest in several 


Numerous applications to float bond is- 
sues to obtain funds to redeem high in- 
terest-bearing obligations were filed last 
week with the Securities and Exchange 
Commission. The Pennsylvania Railroad 
Company, through its wholly owned sub- 
sidiary, the Pennsylvania Company, filed 
a proposal for an issue of $50,000,000 
twenty-eight-year 4 per cent bonds to re- 
tire at 105 all 4% per cent bonds due in 
1963 now outstanding. 

Bonds called for redemption this month 
are classified as follows: 


Sta 
I 








Adams County, Col., Bonds 17 and 18 of 
School District 34 5%s, due Sept. 1, 1938, 
called for payment at par on Sept. 1, 
1935, at office of the County Treasurer. 


American Cyanamid Co., entire issue of 
debenture 5s, due Oct. 1, 1942, called for 
payment at par on Oct. 1, 1935, at the 
Guaranty Trust Co., New York. 


Arizona (State of), State general fund war- 
rants registered on or before April 18, 
1935, called for payment at par on Aug. 
19, 1935; at office of the State Treasurer, 
Phoenix. 


Baca County, Col., various of school dis- 
trict bonds, called for payment at par on 
Aug. 31, 1935, at office of the County 
Treasurer. 


Bernalillo County, N. M., Bonds 21-40 of 
Albuquerque School District 5s, due April 
1, 1943, called for payment at par on Oct. 
1, 1935, at the Central Hanover Bank and 
Trust Co., New York. 


Canadian National Railway Co., entire is- 
sue of 4%s, due Sept. 15, 1954, called for 
payment at 102 on Sept. 15, 1935, at the 
Bank of Montreal, Toronto, Ottawa, New 
York and Montreal. Coupons due Sept. 
15, 1935, should be collected in the usual 
manner. 


Chicago Pneumatic Tool Co., $40,000 of de- 
benture 5%s, due Oct. 1, 1942, called for 
payment at 101% on Oct. 1, 1935, at the 
Chase National Bank, New York. Cou- 
pons due Oct. 1, 1935, may be collected in 
the usual manner. Lowest and highest 
numbers called: D3, D81; M23, M2905. 


Citizens Gas Co. of Indianapolis, entire is- 
sue of first refunding 5s, due July 1, 1942, 
called for payment at par on Sept. 15, 
1935, at office of the City Comptroller, 
City Hall, Indianapolis. 


Dallas Joint Steck Land Bank, various of 
5s, due March 1, 1953, called for payment 
at par on Sept. 1, 1935, at office of the 
bank, 810 Mercantile Building, or the Re- 
public National Bank and Trust Co., Dal- 
las. 


Danvers, Mass., entire issue of water loan 
4s, due April 1, 1938, called for payment 
at par on Oct. 1, 1935, at the First Na- 
tional Bank, Boston. Coupons due Oct. 1, 
1935, should remain attached to bonds. 


Delta County, Col., various of warrants, 
called for payment at par on Aug. 20, 
1935, at office of the County Treasurer, 
Delta, Col. 


Eddy Co., N. M., Bonds 1-38 of School Dis- 
trict C 5s, due Sept. 1, 1945, called for pay- 
ment at par on Sept. 1, 1935, at office of 
the County Treasurer. 


Erie County Electric Co., entire issue of 
general and refunding A 5%s, due April 1, 
1960, called for payment at 105 on Oct. 1, 
1935, at the Central Hanover Bank and 
Trust Co., New York. Coupons due Oct. 
1, 1935, should be collected in the usual 
manner. 


Fletcher Joint Stock Land Bank, $300,000 of 
5s, due Nov. 1, 1951, called for payment at 
par on Nov. 1, 1935, at the Guaranty Trust 
Co., Chicago, and the Fletcher Trust Co., 
Indianapolis. Numbers called constitute 
all remaining outstanding bonds. 

Flint, Mich., various of refunding bonds, 
called for payment at par on Oct. 15, 1935, 
at the Chase National Bank, New York. 

















NOTICE IS HEREBY GIVEN, 


t to the p 
of the First Mortgage and Deed 
of Trust dated January 1, 1923 from 
ye and Co 


pt. 
tees, that Armour and Company of 
Delaware has elected to redeem and 
pay, on September 7, 1935 al) ot 
the outstanding First Mortgage 
Twenty-Year 5%% Guaranteed Gold 
Bonds, Series A 








there 

payable on September 7, 1935 upon 
each of the bonds so to be redeemed, 
at the office of Continental M[linois 
National Bank and Trust Company 
of Chicago (successor to Continental 
and Commercial Trust and Savings 
Bank), 231 South La Salle Street, 
Chicago, or, at the option 


terest 





Notice of Redemption 
To the Holders of 


ARMOUR AND COMPANY OF DELAWARE 


First Mortgage Twenty-Year 51% Guaranteed Gold Bonds, 
Series A, Dated January 1, 1923 and Due January 1, 1943: 


The above mentioned bonds will be accepted and paid upon presenta- 
tion and surrender thereof at the places of pa: 
time [ined to September 7. 1935, at 105% of the principal amount thereof, 

upon such principal amount accrued to the date upon which 
bonds are received for such payment. 
















of the holder of any such bond, at 
the principal office of The Chase 
National Bank of the City of New 
York, Corporate Trust Department, 


such principal amount and 

terest accrued on such 

amount to September 7, 1935. 
Coupon bonds should be accompa- 


nied with coupons maturing after 
July 1, 1935, and registered bonds 
should be accompanied by duly 


executed assignments or transfer 


powers. 
Interest on said Series A bonds 


will cease to accrue from and after 
September 7, 1935. 


ARMOUR AND COMPANY 
OF DELAWARE 
By 
PHILIP L. REED, Treasurer. 
Dated at Chicago, Miinois, 
July 9, 1935. 


yment specified above at an 








Bond Redemptions and Defaults 


Las Animas Co., Col., various of warrants, 
called for payment at par on July 31, 1935, 
at office of the County Treasurer. 


Marysville, Kan., Bonds 1-50 of sewer 5s, 
dated Dec. 1, 1919, and Bonds 1-19, dated 
Oct. 1, 1923, called for payment at par 
on Aug. 1, 1935, at office of the State 
Treasurer, Topeka, Kan. 


Maryland-Virginia Joint Steck Land Bank, 
entire issue of 5s, due March 1, 1955, called 
for payment at par on Sept. 1, 1935, at the 
Equitable Trust Co., Baltimore. 


Montrose County, Col., $1,500 of school dis- 
trict bonds, called for payment at par on 
Sept. 3, 1935, at office of the County 
Treasurer. 


National Economic Bank (Warsaw, Po- 
land) (Bank Gospodarstwa Krajowego), 
various of 7% per cent and 5% per cent 
bank bonds, 7 per cent and 5% per cent 
municipal bonds, second issue, and second 
issue S of 7 per cent municipal bonds, 
and municipal 54s and 8s, due Jan. 1, 
1946, called for payment at par on Oct. 1, 
1935, at the Bank Gospodarstwa Krajowe- 
go, Warsaw, and its branches; the Union 
de Banques Suisses, Zurich; the Irving 
Trust Co., New York; Lazard Bros. & 
Co., Ltd., London; the Rotterdamsche 
Bankvereeniging, Amsterdam. 


Nord Railway Co., $497,000 of extended 6s, 
due Oct. 1, 1950, called for payment on 
Oct. 1, 1935, at J. P. Morgan & Co., New 
York. Coupons due Oct. 1, 1935, and 
bonds drawn for payment on Oct. 1, 1935, 
may until further notice be paid in U. S. 
currency at the dollar equivalent of 
French francs 25.52 per dollar face value 
of coupon or bond, on the basis of buying 
rate of exchange on Paris at time of pres- 
entation. Lowest and highest numbers 
called: D26, D919; M10, M14539. 


Northern New York Utilities, Inc., $28,100 
of first lien and refunding C 6s, due May 
1, 1943, called for payment at 104 on Oct. 
1, 1935, at the Chase National Bank, New 
York, or the Northern New York Trust 
Co., Watertown, N. ¥Y. Numbers called: 
C89; D192, D511; M15 lowest, M3509 high- 
est. 


Oklahoma Power Holding Co., $40,600 of 
first 54s, due Jan. 1, 1943, called for pay- 
ment at 102% on Sept. 3, 1935, at the Boat- 
men’s National Bank, Chicago. Lowest 
and highest numbers called: C2, C200; 
D7, D211; M56, M1132. 


Pyramid Coal Co., entire issue of first 6s, 
due to May 1, 1938, called for payment at 
102 on May 1, 1935, at the Mercantile Com- 
merce Bank and Trust Co., St. Louis. 


Rio Grande County, Col, various of war- 
rants, called for payment at par on Aug. 
28 and Sept. 7, 1935, at office of the 
County Treasurer, Del Norte, Col. 


Ripley, Tenn., Bonds 1-36 of high school 
5s, due Sept. 1, 1939, and 36-75 of street 
improvement 5s, due to Sept. 1, 1938, 
called for payment at par and 101%, re- 
spectively, on Sept. 1, 1935, at the First 
National Bank, Chicago. 


Rubel Coal and Ice Corp., $3,000 certifi- 
cates of indebtedness in first 5s, called 
for payment at par on Aug. 6, 1935, at the 
Chase National Bank, New York. Num- 
bers called: 125, 174, 202, 281, 348, 547. 


Saguache County, Col., various of school 
warrants, called for payment at par on 
Aug. 27, 1935, at office of the County 
Treasurer, Saguache. 


Snohomish County, Wash., various of war- 
rants, called for payment at par on Aug. 
12, 1935, at office of the County Treasurer. 


Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Aug. 15, 1935, at office of the City Treas- 
urer. 


Super-Power Co. of Illinois, $37,500 of first 
6s, due Dec. 1, 1961, called for payment at 
105 on Sept. 16, 1935, at the Continental 
National Bank and Trust Co., Chicago. 
Numbers called: D12, D77, D81; M4 low- 
est, M240C highest. 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
July 31 and Aug. 4, 1935, at office of the 
City Treasurer. 


Tacoma, Wash., Bonds 101-108 of Local Im- 
provement District 4118, and Bonds 60 and 
61 of Local Improvement District 4160, 
called for payment at par on July 29, 1935, 
at office of the City Tre .surer. 

Terminal Sales Building (Seattle), entire 
issue of first 6%s, due to April 1, 1937, 
called for payment at 102% on Oct. 1, 1935, 
at the American National Bank and Trust 
Co., Chicago. Coupons due Oct. 1, 1935, 
should remain attached to bonds. 

Wharton, Texas, Bonds 21-65 of street im- 
provement 5s, dated Feb. 10, 1925, called 
for payment at par on Sept. 15, 1935, at 
the Mercantile National Bank, Dallas, 
Texas. 


Young (L. A.) Industries, Inc. (now Young 
(L. A.) Spring and Wire Corp.), entire 
issue of first 54s, due June 1, 1936, called 
for payment at 102 on Sept. 1, 1935, at the 
Union Guardian Trust Co., Detroit. 


BOND DEFAULTS 


HE list of bond defaults inchides 

I the latest notices involving de- 

faults on interest of principal 

or both; and a statement of protective 
action taken, so far as reported. 


American Gas and Power Co.—Holders of 
secured debentures, both 5 per cent and 
6 per cent series, due 1953 and 1939, have 
been notified that new securities issuable 
under reorganization plan are ready for 
distribution at office of the company, 
Room 1720, 70 Pine Street, New York. 


American Utilities Co.—It has been an- 
nounced that Dec. 1, 1932, coupons of 
Series A 6 per cent bonds and Nov. 1, 
1932, coupons of 6% per cent debentures 
of American Utilities Co. will be paid at 
face amount plus interest thereon to Aug. 
15, 1935, at rate borne by respective cou- 
pons at the Chase National Bank, New 
York, as special agent. From and after 
Aug. 15, 1935, interest will cease to accrue 
on said coupons. 


Arizona Edison Co.—New securities of 
Arizona Edison Co., Inc., formed under 
reorganization plan of Arizona Edison Co., 
are ready for delivery in New York. 
First mortgage bonds are to be presented 
to the New York Trust Co. and notes 
and/or certificates of deposit therefor to 
the Chemical Bank and Trust Co. For 
each $1,000 of present series A first mort- 
gage 6 per cent bonds, due Oct. 1, 1945, 
there will be given $500 new first mort- 
gage 6 per cent fixed interest coupon 
bonds, due Oct. 1, 1945; $500 of income 
mortgage 6 per cent registered bonds, due 
Oct. 1, 196C, and voting trust certificates 
for five shares of common stock. In ex- 
change for each $1,000 of first mortgage 5 
cent bonds, series of 1948, there will be 
given $500 of first mortgage 5 per cent 
fixed interest coupon bonds, due Jan. 1, 
1948; $500 of income mortgage 5 per cent 
registered bonds, due Jan. 1, 1960, and 
voting trust certificates for five shares 
of common stock. Voting trust certifi- 
cates for 48% shares of new common will 
be issued in exchange for each $1,000 of 
notes. ' 


Consolidated Warehouses, Inc. — Plan for 
reorganization, issue of first 6s, due to 
1941, has been consummated, and the cor- 
porate title has been changed to Empire 
Warehouses, Inc. 


Department of Labor Building (Washing- 
ton, D. C.), in default on June 1, 1935, 
principal payment, on issue of first ex- 
tended 6s, due 1935. Interest due June 1, 
1935, was paid. 


Ellis Park Apartments, Ltd.—Coupon 19, 
due Aug. 1, 1934, issue of first 7s, due 
1945, was paid Aug. 1, 1935. 


Hill Manufacturing Co.—It has been report- 
ed that sufficient of outstanding $515,000 
first mortgage convertible 6%s, due 1935, 
have been deposited with the Merchants 
National Bank, Boston, trustee, to effect 
plan for extension of maturity for 10 years 
at 6 per cent. 


Rochester Central Power Corp.—Funds are 
now available at the Transfer and Coupon 
Paying Agency, Room 2016, 61 Broadway, 
New York, for payment of coupons due 
March 1, 1935, issue of debenture A 5s, 
due 1953. 


Santa Fe (City of)—Holders of secured ex- 
tended 7s, due 1945, have been notified 
that readjustment plan dated Dec. 31, 
1934, to which holders of $1,188,500, or 
over 67 per cent of the outstanding issue, 
have consented, has been amended. Mod- 
ification involves computation of the 1 
per cent sinking fund and the 4 per cent 
interest upon basis of principal amount of 
bonds outstanding on Dec. 31, 1934, in- 
stead of upon principal amount of bonds 
originally issued. Holders desiring to con- 
sent to amended pian should present their 
bonds to the Manufacturers Trust Co. 
New York, as special agent 

Western Newspaper Union—It has been 
learned that this company has decided to 
offer to pay Aug. 1, 1935, semi-annual 
interest at rate of 2 per cent per annum 
on all 6 per cent debentures. due 1944, 
whether or not deposited with readjust- 
ment committee. Heretofore the payment 
was restricted to deposited bonds. Cou- 
pons surrendered to receive the reduced 
amount ($10 per $40 coupon) will be can- 
celed. 

FINANCIAL NOTES 
Allen & Co., 20 Broad Street. New York, 
ae fo > Soames on the Corn Ex- 
ange Nationa ank st C : 
of Philadelphia and Trust Company 
Tailer & Robinson, 39 Broadway ew 

York, have prepared for poms tes gee 

analysis of the Peoples Gas Light and Coke 

Company of Chicago 

PP ad = Fengacen & Co., 30 Broad Street. 

pe Mag » have prepared a preferred stock 
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l Stock and Bond Market Averages and Volume of Trading 





















































































































































































































































is —_ >). | THE ANNALIST WEIGHTED AVERAGES 
| AVERAGE PRICE OF 10 HIGH GRADE) OF GROUP LEADERS 
RAILROAD BONDS DAILY THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 48 Btecks Coasbined 4 Standard Oil 
Or 7 —— tO LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK P | Aug. High. Low. Last. Aug. High. Low. Last. 
| | was ee | - | 15.. 434° 42.4 427 | 15.. 27-6 27.0 27.2 
| | E | * 16.. 43.4 42.2 43.2 | 16.. 27.4 27.0 27.1 
| | 1s _ a | 17.. 43.8 43.2 43.4 | 17.. 27.3 27.0 27.1 
' _ a [SS /NDUSTRIAL STOCKS a A | 19.. 43.7 41.9 421 | 19.. 27.4 266 26.6 
108} . 7— we | | Te i ine ae | 60 130 | 20.. 42.7 41.3 42.5 | 20.. 266 26.1 26.3 
. | Wife | Zi) | 22.. 43.5 42.2 43.0 | 21.. 268 26.4 26.6 
| i a! 5 | | 33 Industrial Stocks a oe beh 
| | = 1. em | . ug. High. w. Last. 
ee ee ce mee +--+ +——+—80 | | 40 + t t j20 7 ‘eo iss tas. 15.. 36.1. 35.4 35.7 
| JUN JUL AUG | fe 5 MOTOR Z 7 16..148.1 145.3 147.5 | 16.. 36.2 35.3 36.1 
| 16 re 17..147.8 147.3 147.8 _* oe a bog 
AVERAGE NET YIELD ON TEN HIGH ol a 4 ; a = yt 7 ee | 20: 359 35:0 356 
GRADE RAILROAD BONDS o | 51°°1484 1459 1473 36.3 35.6 36.0 
1935. 1934. 1933. 1932. 1931. 1930. — ‘ HO | 8 Steel Stocks 7 ‘Electrical Equip- 
puly 6...3.72 4.02 4.50 5.53 416 4.27 » Fert, *& ment Stocks 
July 13...3.72 3.97 448 5.36 4.16 4.26 } . + 180 | tee Pee ey ero | Aus: High. Low. Last. 
July 20...3.70 3.96 4.52 5.29 4.16 4.26 in. BO OBB Oe | 15 41d 40.0 40.3 
July 27...3.70 4.04 449 5.14 419 4.25 | | ame Le | 30° eo ae 27o | 16-407 398 406 
Aug. 3...3.75 4.02 446 5.06 4.22 4.24 | ig Be ore ors | it: 411 40.7 40.7 
Aug. 10...3.75 4.16 444 491 4.26 4.21 rar }50 2 278 26D OT 9.. 40.7 37.5 37.5 
h Aug. iT. 3.77 4.08 446 4.73 4.28 4.16 i“ lol | 2: 28 BS 27) 20. es B76 ws 
7, to uo Lo2i| a: @ 6 | 21°. 40.3 39.3 40.2 
For monthly data from January, 185 @ | 80 | 5 Motor Stock 
January, 1 see THE ANNALIST of Feb. 9, © we dy otor Stocks 38 Merchandise 
1934, page 274, and Feb. 23, 1934, page 349 z _<| | Aug. High. Low. Last. | aug. High. Low. Last. 
or chart covering this period see THE a | + 130 4} | 15.. 75.2 73.8 74.2 15.. 43.9 43.0 43.5 
ANNALIST of Jan. 19, 1934, pages 96 and 97. ~ o-oo ot oe 16... 44.2 43.1 44.0 
a ‘ 4 . : d 44.1 ‘ 
AVERAGE PRICE OF TEN HIGH- | | I. = 19.. 75.2 72.2 72.6 | 19° 440 426 42.7 
GRADE RAILROAD BONDS | ae. ms wer 20.. 72.8 71.2 72.7 | 20°. 43.0 42.0 42.8 
omen i) 21.. 74.4 72.7 13.6 | 21.. 434 42.7 43.1 
July. jane. By . Apr. ee. e z 8 Rubber Stocks 5 Miscellaneous 
14. 106. Aug. 107.7 06.34 88 107.58 | a Aug. High. Low. Last. Aug. High. Low. Last. 
! 15,106.79 108. 38 107. 89 108. 50 107.06 108. ii 107.86 Pe 15.. 21.2 20.5 20.5 | 15.. 60.2 59.6 59.8 
| 16.106.82 108.54 .... 106.51 107.25 106.39 108.02 _ | a } 16.. 21.0 +203 20.9 | 16.. 60.4 59.2 60.3 
17. 106.72 108.66 107.80 106.28 107.19 4} #20 ~ t T 1!0 | 17.. 21.0 20.5 20.6 | 17.. 60.5 60.1 60.3 
18. 08.50 107. 70 106.31 107.20 106. 56 107.89 a | 19. 20:8 19:6 19 | 19°° 605 59.4 595 
19:106.7i 108.66 107.7 108.24 ry +— T —— j40 | 20.. 199 19.2 19.7 | 20.. 59.8 58.4 59.7 
20.106.78 108.51 107. 2 106.28 107.32 106. is 108.71 | sesmnee | |} 21.. 20.9 19.6 20.3 | 21°: 60.5 59:6 59.9 
For oometete daily figures from Nov. 2, , lhe | 130 8 Copper Stocks 5 Railroad Stocks 
1931, to April 4, 1934, see THE a a? is- | Aug. High.* Low. Last. Aug. High. Low. Last. 
ance of Ma . -_ age 717; Dec. 1932, 40 1h—— 3 ES et: | | | ©] | 15° 372° 36.1 361 | 15. 389 38.5 38.6 
e 745; June 23, age 864; Dee. 28, tA } o 16.. 36.9 36.1 36.4 | 16.. 39.6 38.4 39.5 
983, page 840; April 6,103, page SS. 5 | —---4 j205 |) | 17.. 369 36.6 368] 17.. 40.0 39.4 39.8 
BONDS SOLD ON NEW YORK STOCK  - E- 37.8 36.8 37.9 19 39.7 38.3 38.3 
EXCHANGE 3 ?.———+ + t 1 |} 21.. 39.2 38.3 38.6 | 21.. 38.9 36.6 38.5 
} (Par Value) li 20u Ly 8 Oll Stocks 5 Utility Stocks 
Week Ended Same Week _ = if | Aug. High. Low. Last Aug. High. Low. Last. 
Aug. 10, 1935. 1934. as 3 | 20 ——.+ -— 1!0 | 15.. 63.7 62.4 62.9 | 15.. 24.5 23.7 23.7 
Monday ........... $10,779,600 $17,721,600 35 = | 16.. 63.6 623 63.2 | 16.. 25.0 22.9 25.0 
Tuesday ........-. 12,375,100 12,972,700 | || , ” | 17.. 63.7 63.0 63.3 | 17.. 26.6 25.2 26.3 
Wednesday ....... 11,036,600 12,344,600 | | 30\_ rc 19.. 63.8 621 622] 19.. 258 23.7 24.1 
Thursday ......... 13,963,600 9,311,800 | |/§ Pr) o | 5 20.: 625 61.1 61.9 | 20.. 245 222 242 
Friday ........... 12,310,900 8,344,100 | |Z |# fad £ 21.. 63.1 62.0 62.6 ' 21.. 25.2 23.6 24.2 
Saturday ......... 5,293,600 3,473,300 5 E_yu # 
Year to date. .... .$2,067,175,400 $2,515,593, 700 im & 7 wre ee poe TRADED 
| | 8 780 | 
Total week...... $65,759,400 $63,668,100 , | | | | Ended: Ad- De- Un- 
Aug. 2. pie kewes 10 aT oop 1S'don' 305 May a | | L ell | vances. lines. changed. Total. 
Aug. ease ne 36d , ’ i | | 160 z | 6 © © 
AUB: B00) t0'seoco—28%601;100 | || | e §|| | July 20........ sss 0128 1,024 
? ‘ ‘ + Ls Sod | Aug. 3....22.) 670 361 126 1,057 
BONDS SOLD ON NEW YORK STOCK | | —" Vibe 2 Se = = ia 
EXCHANGE | [ eof - [40 409] | Aug. 17...:::2: 609 353 117 «1079 
(Par woe | = si} | 
Ended Same Week 1 | 60! $30} | 50 Daily 
ian 10. 1935. 1934. | | & Aug. 15 41 434 169 844 
Corporation .. $47,823,000 $29,742,000 | 5 = | & Aug. 16 422 209 171 29 
U. 3. Government. * 343,400 27,030,1 is a Si | Aug. 17 3 191 185 732 
Foreign ‘ 6,593,000 6,896, re 40 = 0 29 f 20 z Aug. 19 177 510 153 840 
~_ = r | Aug. 20... a i a 
WEE «5 wn suns $65,759,400 $63,668,100 | | ES Se Oe no | © aBecnen! | Aug. 21 ». 451 174 172 797 
NEW BOND ISSUES | 5 
(Thousands) a as Pelee eo © oe ae en ee we [HE NEW YORK TIMES STOCK AVERAGES | 
Se ae OTA sono TFMAMITASOND YY LOSER SOND IFMAMITASBDND™ a BY CALENDAR WEEKS © 
Aug. 16, Aug. 9, Aug. 17, 1935 1934 1935 200, T ‘a Oe +" 
1935. 1935. 1934. = == | | 
Industrial ....... $5,500 $25,000 ace | 
; y : ‘ 
ae CU The New York Times Stock Market Averages | 
Railroad ........ 15,282 se oe WEEKLY HIGH, LOW AND LAST 
ee a | | ar ee: ———25 Rails.—_—_—_,  ——25 Industrials —_. ———-50 Stocks. — | |} so r ed 
Total .......... $102,884 4$35,193 $989 1935. High. Low. Last. High. Low. Last. High. Low. Last. | | 
Year to date.....2,099,488 1,996,604 1,020,632 26.65 25.92 26.07 173.83 169.02 172.07 100.24 97.53 99.07 | | 
Ae. mes $5,500,000 Kresge Foundation ; a= 36.10 26.77 374.61 171.89 174-27 100.94 98.97 100.52 | 
onds. : j i : y ? 102.32 100.30 101.58 | | 
a = : : 28.06 26.52 27.89 177.85 174.10 177.37 102.95 100.31 102.63 | 
NEW YORK TIMES BOND MARKET 29.40 27.88 29.17 178.47 175.24 177.71 103.76 101.65 103.44 | 
AVERAGE (40 BONDS 
; Ae hee ge DAILY HIGH, LOW AND LAST 00 
Date. Rails. trials. ities. bined. Chge. | Aug. 15........... 28.68 28.20 28.29 177.56 175.95 176.53 103.12 102.07 102.41 | 
Aug. 12 or 74.14 9414 $6.81 82.31 + 03 ro a” Seana .+++ 29.08 28.06 29.04 177.83 175.24 177.49 103.45 101.65 103.26 | a 
dl, Aug. 13..... 14.31 93.97 87-27 82.47 + 48 | Aug. 17......... 29.40 29.00 29.17 178.13 177.47 177.71. 103.76 103.23 103.44 
Aug. 14.....7417 94.07 87-21 92.41 — 06 | Aug. 19........... 29.14 27.87 27.93 178.07 175.23 175.53 103.60 101.55 101.73 80 
Aug. 16.....73.97 93.97 86.99 8222 + 01 | Aug ac.0lll0l dese He kite eS Hee i705 10322 10202 102,68 
Aug. 17.....74.26 93.89 87.02 82.36 + 14 id acai , us. 102.02 102.63 m 
k’ a 
eum s Be. rr ot et Dow-Jones Stock Market Averages 
Aug. 20.....74.04 93.67 86.84 82.15 - WEEKLY HIGH, LOW AND LAST | 460 
Aug. 21.....74.13 S861 87.17 82.26 - | Week —-30 Industrials—, 20 Railroads—. © ——_20 Utilities. 70 Stocks Ps 
DOW-JONES BOND AVERAGES Ended: High. Low. Last. fiigh. Last. High. Low. Last. Last | 
(Based , ee ce July 20....124.24 121.00 122.69 34.07 3.22 33.41 50 21.87 = 22.04 42.38 a 
ug. 3....127. ; : : ’ 4. 25.15 22.81 25.03 44.3: "| 
High Second 10 Aug. 10....128.52 125.00 127.94 35.66 33.90 35.46 26.86 24.75 26.80 46 44 
Geate = name 2. <. Aug. 17....128.94 126.51 127.96 37.27 35.44 36.98 28.37 26.49 28.18 46.23 
; Aug. 14. za 106.17 74.07 103.94 102.45 96. 66 DAILY HIGH, LOW AND LAST Pr 
H ug ... 105. y 4 
Aug. 16....105.97 73.70 104.02 102.44 96.53 | Aug. 15....128.72 127.07 127.47 36.41 35.85 35.96 27.31 26.80 26.89 45.49 
Aug. 17....106.07 73.85 104.07 102.40 96.60 | Aug. 16....128.03 126.51 127.63 36.91 35.73 36.87 26.49 27.69 45.98 
Aug. 19....106.00 73.39 103.90 102.45 96.43 | Aug. 17....128.33 127.66 127.96 37.27 36.77 36.98 35 St 27.76 28.18 46.23 
Aug. 20....105.82 73.27 103.86 102.24 96.30 | Aug. 19....128.39 126.07 126.33 36.97 35.44 35.51 26.80 27.01 45.15 30 
Aug. 21....105.85 73.34 103.92 102.30 96.35 | Aug. 20....126.68 124.97 126.31 35.68 34.63 35.39 7 8 25.71 27.01 45.16 
Aug. 21....128.25 126.59 127.66 36.17 35.48 35.89 27.45 26.71 27.07 45.56 
| j TEN MOST ACTIVE STOCKS p 
Week ended Aug. 17, 1985. Shares Sold, New York Stock Exchange Vila | 
Volume. Close. Chge WEEKLY TOTALS AND DAILY AVERAGES | 
United Corporation..... 307,600 vs Week ended: RAILS. -——IND. & MISC.—. -——_ TOTAL 
Commonwealth & South: h 265,900 900 a + 3. rang’ Total. Av.Daily. Total. Av.Daily. Total. Av.Daily . 
Radio Corporation. ae + 3 _ Sa a 389,710 72,169 5,892,580 1,091,218 6,282,2 1,163,387 | 
Columbia. as & Elec.. 199,700 13) +: July 2. es 549,980 101,848 6,914,030 1,280,376 7464 010 1' 382904 a 
yeneral Motors < - a aa . J ,828,440 1,634, 9,744,0 1, 56 | | | w 
New York Central... 170,900 25% + 3 Aug. 10.... sao 796,580 147,515 ,932,840 1.654, 230 9°729; 400 801 724 we 
Anaconda wager 53,700 , a Aug. 17 1,295,610 239,928 9,815,060 1,817,604 11,110,670 2,057,531 Fi 
Canadien Per s took 1700 114% + Pay r _— | | ‘ 
Int. Te : + DAILY TOTALS | 8 
General Electric . 134, 1a + 21 DAILY hae nes ene * - 
. — IA re | z 
For monthly data on the Axe-Houghton | Railroads. Ind. & Misc. Total. 1935. 1924 oad SAaSEs. ¢ 
Weighted Average of Industrial tocks | Aug. 15... 121,200 1,460,970 1,582,170 176,697,389 243,646,106 | ON NEW YORK 23 
from 1883 to 1929, see THe ANNALIST of Jan. | Aug. MM... a 191,220 1,520,800 1,712,020 178,409,409 244,123,256 | EXCHANGE =) 
16, _, page 177. For corresponding figures |} Aug. 17..... ’ 130,920 945,310 L '076,230 179,485,639 244,287,256 | | 
on the Axe oughton Adjusted Index of In- | Aug. 19....... : 175,080 1,893,770 2,068,850 181,554,489 244,561,796 } l | 
dustrial Stocks. see THE ANNaLisT of Jan. | Aug. 20....... 179,690 1,795,380 1,975,070 183,529,559 245,140,906 | fo Osho atts tat ti 
16, 1931, page 163. Aug. 21.. 105,460 1,648,250 1,753,710 185,283,269 246,436,616 1934 ae Merete 
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TRANSPORTATION (27). a 
Depar- 
5-Year ture 
Avge. From 
1935. (1930-34) .Avge. 
Week ended Aug. i 
Total  -— 583,743 682,137 —14.4 
Grain & gr. 41,456 44,404 — 6.6 
Coal and co “ 82,908 114,400 —27.5 
Forest products.. 29,663 27,086 + 9.5 
Manuf. products... 386,245  442'269 —12.7 
Year to Aug. 10: 


Total car oadin wane 37 21,070,651 —11.8 

Grain & gr. 873,338 1,171,525 —25.5 

Coal and co >. . 3,893,544 3,920,842 — 0.7 

Forest products . -.._ 799,039 916,523 —12.8 

Manuf. products. .12,104,747 13,949,105 —13.2 
Freight car surplus, 


ME écscveedass 317,212 511,457 —38.0 
P. C. of freight cars 

serviceable July 1 85.0 89.0 —14.1 
C. of locomotives 

serviceable tg 2 me 77.0 84.4 —18.2 


Gross revenue, 
to July 1. $1, 
Expenses, yea 


5,594, 320 $1,890,242,937 —12.9 
"1 ,318,744,100 1,522,412,180 —13.4 


. 122,037,561 141,191,008 —18.2 

Rate of return on 

property investm’'t: “Fair Return” 
ear to July 1 


Eastern Dist 2.59 5.75 —55.0 
Southern Dist.. 1.54 5.75 —73.2 
Western Dist. 0.75 5.75 —98.7 

Total U : 1.81 5.75 —68.5 





2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 

















(These figures do not include “‘hot,’’ or ille- 
gally produced, oil) 
rc Week Ended——, 
Aug. 17, Aug. 10, Aug. 18, 
Texas: 1935. 1935. . iA. 
Panhandle ...... 57,700 51,100 
Se 56,900 4 $0" ‘Sop 
. - eee 800 x 27,100 
DC dvtesdeaeeal 150,050 149,700 153,200 
E. Cent 47,450 46,950 53,550 
an ceawsentsu 436,750 435,250 411,300 
Conroe 39,600 39,700 47,350 
J Se rea 57,800 57,200 59,850 
Perr 147,200 142,950 129,450 
: | Pe 1,019,250 1,005,200 1,003,200 
Oklahoma 504,650 496,350 517,250 
eS 142,500 139,250 134,550 
Coast La 118,850 117,300 70,500 
No. La. 25,550 27,100 24,650 
Arkansas ......... 30, 30,450 31,400 
§Eastern 104,950 99.500 102,850 
A, voc ccccuce 7,150 42,250 27,950 
Wyoming Ae hod. ee 39,100 38,900 
Montana 11,250 11,300 9,400 
Colorado 4,200 4,200 3,400 
N. Mexico 550 53,650 47,050 
CMMSOPMIA «2.26000. 609,900 _ 591,200 507,600 
ae & 708, 650 2, 656, 850 2, 518, 700 
{Excluding Conroe. §$Excluding Michigan. 
3 
FAILURES 
Aug id Aug8, Aug 16 
ug.15, Aug.8, Aug. 
1985. 1985." 1054 
Retail Groups: 
Retail . 126 145 108 
Wholesale . junegedee Tae 16 18 
Manufacturing ... -. & 39 58 
Other commercial. . 16 19 13 
Total United States.203 219 197 
Geogre gniesl onetetone 
New England 2) 26 20 
Middle ‘Atiantic. 78 88 73 
South Atlantic. nee Ie 14 g 
South Centrai.......... 15 28 10 
Central East........... 30 27 38 
Central West....... 9 7 16 
Western Saoinee 7 x 
Pacific . 31 29 24 
Total United States.203 219 197 


(heen: 
PER ‘CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 


ING WEEKS OF PREVIOUS YEAR (7) 
935, 














1 
Week Ended Aug.17. Aug.10. Aug.3. July27. July20 
New Eng...+ 9.7 + 7.3 + 84 + 6.7 + 8.3 
Mid-Atlan ae 63 +72 +75 +85 + 9.3 
Cen Ind Reg+ 9.2 + 9.8 +104 + 7.2 + 6.5 
West Cent..+ 68 +10.3 +117 +93 +73 
South States+ 8.2 + 9.8 +11.7 + 7.6 + 7.4 
Rocky Mts..+39.5 +37.0 +33.3 +33.7 +31.4 
Pac Coast. + 83 +55 +48 +53 + 7.3 
Entire U.S.+ 9.5 95 +9.7 +99 +83 + 8.6 
5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 
*Aug. 10, tAug. 3, Aug. 11, 
1935. 1935. 1934 
Bituminous coal: 
EE dibs ® 656.406 00-08 4,918 5,335 5,772 
Daily average ..... 820 889 962 
Anthracite (Penn.): 
PE cascece ine 433 839 693 
Daily average 72 140 116 
Beehive coke: 

EE cecusaes ie 11 11 9 
Daily average ...... 2 2 1 
6 
STEEL SCRAP PRICES (23). 

(Per ton, at Pittsburgh) 

-———_Week Ended—— 
Aug. 16, Aug. 9, Aug. 17, 
1935. 1935. 1934 
Heavy melting, averag 
of daily quotations. . "$12. 95 $12.75 $11.25 
*Subiect to revision. tRevised 





Business Statistics 




















INDEX TO BUSINESS STATISTICS 
Automobiles, New _ Passenger Car | Gold Reserves of Central Banks and 
Registrations in U. S....... | Governments ...... ; £ 
— Production, Estimated | Member Banks, Excess Reserves of.. 14 
Britioh ‘exchange | Rates on Paris. oa men Tony U. Ss us 
rokers’ Loans Ratios................ 1 
Business Activity, The Annalist In- | onty Rates in New York City, ’ 30 
| aaa apap ell ier pata sieay arial Cee ere ro 
Business Index. The New York Times Money Rates in New York City, 29 
Coal ana Coke ‘Production, Weekly. ’ “5 | Oil Production, Average Daily ‘Crude 2 
Construction Contracts Awarded, | Oil Refinery Activity, Crude, and 
TD. .caadaeanchadeawes 17 | _ Cracked Gasoline Production........ 11 
Construction Wicinwecees ‘Awarded, Pound and Dollar, Value of, in Gold 
eas avn kanacaickwe wae aoe 0 Currencies ..... 36 
CE IRONS, io nx cccuacavavees | Railroad Equipment ‘Orders, Domes- 
Cotton Spinning CO ERE TING 28 | tic, Weekly ....... 24 
Department Store Sales and Stocks.. 27 Reconstruction Finance Corp... 13 
Electric Power Output, Per Com | Sensitive Commodity Prices, The An- 
Changes in, by Regions......... | nalist Weekly Index of : 26 
JReckric Power Production, Weekly... 25 Short Interest, N. Y. Stock Exchange 16 
ineering Contract Awards. 22 — Industry, Rate of Coeresions * in 
llures, eekly re tiie 4 | deeeersakos nae ister 19 
Semcon Exchange Rates, Daily. WA? 34 | Steel Scrap Prices........ 6 
Foreign Exchange Rates, Weekly. . 33 | Transportation . 1 
Freight Car Loadings...... . 20 | Wholesale Commodity Price Index, 
Gold and Silver Prices.............. . 35 U. Ss are P 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
——_——_—_—1935-—---— —1934---—_—_—__—_. 
July. June. May. ry Mar. Feb. Jan. Dec. Nov. Oct. Sep. 
Freight car loadings....... 58.4 63.1 61.5 4 66.8 67.3 66.2 63.1 58.9 57.6 59.1 
Steel ingot production..... 58.3 57.1 566 588 623 69.3 70.0 58.0 43.4 366 34.7 
Pig iron ——-.. 50.0 49.3 51.5 509 544 58.1 52.3 37.2 33.3 31.8 31.2 
Electric power production. *104.3 $102.2 199.3 98.7 988 993 985 97.8 936 92.5 924 
Cotton consumption....... 80.7 74.8 81.7 78.9 825 901 97.0 84.3 86.0 92.2 58.5 
Wool consumption......... --. 125.3 154.4 129.7 102.7 101.0 126.8 100.7 93.9 64.6 29.2 
Silk consumption. 64.0 61.8 667 68.3 70.1 68.2 67.1 74.6 68 75.5 54.4 
Boot and shoe production. *107.0 $100.3 $116.5 117.1 116.8 116.2 124.2 110.7 99.2 89.0 925 
Automobile production.....*83.4 83.6 75.8 98.7 102.1 100.7 104.3 89.0 464 51.4 53.1 
Lumber pro uctiont....... 65.7 525 45.8 616 60.0 63.9 563 55.2 548 58.1 61.0 
Cement roduction Pascual 45.9 52.1 49.4 47.6 43.1 39.8 37.9 439 423 408 468 
Zinc production.. ---. T119 706 65.0 67.22 G.6 65.9 G.6 67.3 68.0 66.2 53.7 
Combined index .......... *80.6 79.5 479.3 80.6 81.5 83.3 83.6 77.5 71.5 70.5 66.5 


For monthly figures on the combined index back 


of Jan. 19. 1934, page 177. 


a 


Oo January, 1919, see THE ANNALIST 





ONITED STATES 


Farm Prod 

1934 ucts Foods 
ere 64.5 70.6 

1935 
ones 77.6 79.9 
Feb.. 79.1 82.7 
Mar.. 78.3 81.9 
Ps 80.4 84.5 
Bc csccces 80.6 84.1 
DUMB. 2.000 78.3 82.8 
FORE vccncece 77.1 82.1 


Leather. 


86.3 


BRRSRSS 
WOwWWwPRoCN 


Textile 
ucts. Lighting. 
71.5 73.9 
70.3 72.9 
70.1 72.5 
69.4 73.0 
69.2 72.8 
69.4 73.1 
70.1 74.2 
70.2 74.7 


and Metal Bulld- 
Hides and Prod- Fuel and Prod- 


ucts. 
86.8 


BRRRART 
PODCI00 


87.0 


gaeeene 
NwWOWRCOCwS 


Chem- 
ing Ma- icals and 
terials. Drugs. 


75.4 


79.3 
80.4 
81.5 
81.0 
81.2 
80.7 
78.7 


8 
BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


House- All 
fur- Com- 
nishing Miscel- mod- 
Goods. laneous. ities. 
81.6 69.9 4.8 
81.2 70.7 78.8 
80.7 70.1 79.5 
80.7 69.2 79.4 
80.7 68.7 80.1 
80.6 68.7 80.2 
80.5 68.4 79.8 
80.4 67.7 79.4 





9 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


(in Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. 


716 


Eng- Switzer- Bel- Nether Ger- 

1935: U.S.A. France land. land. gium. lands. Italy. many. 
SOR ccccses 4,956 3,212 937 354 354 328 307 19 
POR. ccccce 5,036 3,212 937 346 352 326 307 19 
Si esaee 5,060 3,236 937 331 314 327 307 19 
Apr. 5,144 3,169 937 263 306 259 307 19 
May* 5,232 2,811 937 230 357 260 307 19 
June* 5,384 2,781 938 231 374 252 294 21 
a - ssesee 5,400 2,791 938 249 369 224 22 

. (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
July ...<. 7,931 5,321 1,579 537 618 588 567 30 

1935 : 
Jan. 8,391 5,438 1,586 600 599 555 519 32 
Feb 8,527 5,439 1,586 586 596 552 519 32 
Mar 8,567 5,479 1,586 ‘560 532 553 519 33 
aan. . 8,710 5,366 1,587 446 518 439 519 33 
May* 8,858 4,759 1,587 390 605 440 519 33 
June* 9,116 4,708 1,588 391 634 427 498 35 
July* 9,143 4,726 1,588 421 624 380 38 


All 
U.S.S.R. Other. 


Last Report Date of Month; 


Total. 


21,304 
21,879 


22,022 
+22,099 
*21,861 

21.456 

21,667 


tFigures given in terms of new par for purposes of comparison only; new parity did not 
Cc 


become effe 


ive until after close of business Jan. 31, 








10 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
{Millions of dollars) 
————-Monthly Totals— 


Public 
Work and  Resi- 
19344 Utility. dential. 
July 39.1 19.8 
1935 
January 44.4 22.4 
February 27.8 16.6 
March . 46.3 32.2 
April 40.5 42.3 
May 31.4 44.9 
June 39.1 49.8 
July 53.9 48.4 


Non- 
Residentia 


QSs228e 
SOoFuUAreS 


on | 


1. Total 
119.7 


Seasonally Adjusted Daily Average 
blic 


Pu 

Work and Resi- Non- 

Utility dential. Residential. Total. 
1.31 é 2. 4.46 
2.18 1.18 1.65 5.07 
1.86 -90 1.51 3.89 
1.84 1.22 1.51 4.36 
1.48 1.43 1.50 4.22 
1.13 1.53 1.72 4.30 
1.43 1.84 2.06 5.28 
2.07 1.90 1.86 6.12 








15 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODU CTION (18) 
(Thousands of barrels of 42 gations) 


——Crude Runs to Stills——. 








Week P. C. of $Average 4§P. C. of Total wUnfin- 
Ended Total Cap. Daily Capacity Finished ished 
1935, Reporting. Runs. Operates. G hi G li 
Apr. 27...89.8 2,429 71.3 $54,942 $5,948 
ay 4...895 2.267 66.6 753,022 5.977 
May 11...89.5 2,371 69.6 53.880 5,970 
May 18...89.5 2, 69.9 53,732 6.123 
May 25...89.5 2,536 74.5 53,227 6,079 
June 1...88.5 2,476 72.7 53.370 6,178 
June 8...89.5 2,359 69.3 62,226 6,270 
June 15...89.5 2,541 74.6 51,553 6,248 
June 22...89.5 2,606 76.5 50,125 6,185 
June 29...89.5 2,601 76.4 50,007 ,098 
July 6...89.5 2,564 75.3 50.138 6,132 
July 13...89.5 2,523 74.1 49,654 6,166 
July 20...89.5 2,598 76.3 48.747 6,160 
July 27...89.5 2,663 78.2 48,157 6,012 
Aug. 3...89.5 2,467 72.5 48,257 5,884 
Aug. 17...89.5 2,560 75.2 45,698 5,854 
Aug. 10...89.5 2,555 75.0 46, 5,898 


&For per cent reporting only. [Amount contained in naphtha distillates. 


Motor Fuel Stocks———- 


Other 
Motor Fue! 
Stocks. 


Cracked Gasoline 


Gas and Production 
Fuel Oil P.C. Cap., §Aver. 
Stocks Reporting. Daily. 
96,787 95.6 476 
96,678 92.5 477 
796,584 92.5 497 
96,630 92.5 513 
97,657 92.5 516 
98,736 92.5 491 
99.342 92.5 506 
100,162 92.5 522 
101,693 92.5 534 
101,818 92.5 35 
101,867 92.5 558 
103,418 92.5 557 
103,810 95.9 571 
105,473 95.9 582 
106,143 95.9 565 
106,314 95.9 579 
106,446 95.9 562 


tOn new basis. 





NEW PASSENGER CAR REG ISTRA- 
TIONS IN THE UNITED STATES 
(tTwenty-three States 
July, 35 


July, ’34 
% of % of 
Total. Tot. Total Tot 
General Motors (tot.) es 39.1 32,824 43.0 
Chevrolet ....... .26,983 26.7 24,975 32.7 
4S Re 5,002 5.0 2,844 3.7 
Pontiac 4,981 49 2,629 3.4 
Buick 2,077 2.1 2,132 2.8 
La Salle 303 ). 141 0.2 
Cadillac 110 1.1 103 (0 
Word (total) 30,719 30.4 21,112 27.7 
coded eeed ened 30,683 30.4 21,079 27. 
TAneoin ROPERS: 36 «(0.0 33 (0.0 
Chrysler patel). err 23,100 22.9 16,941 22.0 
Plymouth 4,627 14.5 12,608 16.5 
Dodge eae 6,166 6.1 2,970 3.9 
Chrysler 1,365 1.4 941 1.2 
Re 942 0.9 422 0.5 
Hudson (total) -s.... 2,464 2.4 1,827 2.4 
Terraplane ......... 1,818 1.8 1,320 1.7 
| ree 646 (OF 507 0 
Nash (total) 1,544 881 1.2 
i. | ; 778 0.7 372 0O 
La Fayette saved a eee 509 0.7 
Studebaker ........... 1,316 1.3 1,388 1.8 
Packard 1,224 240 «(0.3 
Graham 470 383 0.5 
NG eatisee was cans 214 198 0.3 
Auburn ......... 177 0.2 180 0.2 
Willys pbs cen 37 0.1 26 0.2 
Reo ares 101 9.1 108 0.1 
Pierce-Arrow ........ 28 0.0 56 0.1 
Miscellaneous . : 7 0.0 38 «(0.1 
Total 100,957 100.0 76,302 100.0 
tAlabama, Arkansas, Connecticut, Dela- 
ware, District of Columbia, Georgia, Idaho, 


Illinois, Kansas, Louisiana Maryland, Min- 


nesota, Missouri, Montana, New Mexico 
North Carolina, North Dakota, South Car 
olina, South Dakota, Utah, Virginia, West 
Virginia, Wisconsin 
a 
RECONSTRU CTION FINANCE COR 
PORATION 
LOANS, SUBSCRIPTIONS ANI 


ALLOCATIONS 
(Proceeds disbursed less repayments 
amount outstanding at end of month 
in thousands of dollars) 


Total 
Loans and Total Grand 
1934. Subscriptions Allocations Total 
July ....... 2,415,498 1,466,179 3,881,677 
1935. 
Apr. . . 2,366,900 2,015,95 4,382,854 
May i 2,382,974 2,015,934 4.398,908 
June 2,465,975 2,015,923 4,481,909 
July* 2,531,813 2,015,93 4,547,745 


————_———— 14 
8 EXCESS RESERVES OF ME MBER 


BANKS (4) 
(Average of daily figures, millions of 
Ollars) 
All New Other “Coun 
Member York Reserve try’ 

1934. Banks City.t Cities Banks 

June . 1,684.6 532.2 799.6 352.8 
nee. 

ar. . -2,064.7 779.0 842.3 443.5 

April :..:°2'025.6 723.0 8784 4243 

ay 2,296.9 797.5 1,038.4 461. 

June 2,437.6 915.3 1,079.0 443.4 

§Beginning with April, 1933, figures relate 

to licensed banks only tCentral reserve 


city banks only 


——————— 15 — 
MONETARY GOLD STOC K OF THE 


UNITED STATES (4) 

(Million of dollars of 155-21 grains, nine 
tenths fine; i. e., an ounce of fing 
gold—$35) 

- Inc. or Dec.{—) Through 

Net Go 
Import Ear- Dom Stor 
or mark- Prod End «¢ 
1934. Export ing & Total. Mont? 
July 52.3 0.6 2 74.4 7,931 
Poe 
r. -- 148.6 —2.3 3. 143.4 8,710 
May ee ae 96 1481 8/856 
June? 230.4 1.0 25.8 257 9/116 
July* 16.2 0.4 1 27 914 
tRevised to allow for exclusion from 


monetary gold 


stock of $287,000.000 
coin previously $287,000,000 of _ 


reported in circulation 


——____—__. Jg —_ 

SHORT INTEREST—NEW YORK 
EXCHANGE 

(Number of shares, end of 


STOCK 


month 





1932 
Jan. t 1 3,536.207 
Feb. il, 1,6 22 3,081,194 
); 1,430 26 
Apr. 772,230 910,742 1'427'@9¢ 3 750 Iss 
May ... 768,199 741,038 1,419,854 2.140.560 
June ... 840,537 717/241 1'417'637_ 2'100' sox 
July ... 870,813 $33) 161 '972'613 2'259'349 
1? — ——__ 





AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 


(37 States East of the Rocky Mountains 


Public 
Resi- Work and Al No 

yess. 1.089 85 Utility Othe Total. Days 

ar. 52 3,442,259 2 2,123, 1 296 ‘21 
Apr. 905.400 2.796.280 1'544'560 erry rH 

ay. 955,423 2.184 654 2 O27 ve 5,167,846 26 
June.1,021,731 2,208.038 1,655,192 4,884,961 26 
July. 793.800 1'562' 2,430,040 4'786'520 25 
P 1935 ae 

an.. 931 1,707,896 1 267,631 3,837,458 2¢ 
Feb.. 755,318 1,263'995 1°391'500 3410 Bia 22 
Mar..1,238,731 1,779,000 1.714.692 4'732'493 26 
Apr. .1,626,185 1,557,269 11596719 4'780'173 26 

ay .1,726,981 1,207,146 1,939'665 4'873'792 2¢ 
June.1,993,304 1,565,472 2,361'432 51920 208 25 
July 1,860,462 2,073,423 2'191'115 6'125'000 26 





SS 
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| — oe SE P 
THE STOCK MARKET COMPARED WITH THE BOND MARKET, = a ee 
COMMODITY PRICES AND BUSINESS MONEY RATES IN NEW YORK CITY 
i) 36 ———— 7 COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION _ —_ eo | | -_ — Time Loans _ —, Prime Com’ l Paper. Bankers’ Accep- 
| -—-tCall —— ~ 60-90 Bere. a 4-6 ate. is 4-6 Mos. i tances, 190 Days. 
> a y y ally aily Dail 
| | af \lawT a- 1935. High. Low. Avge. High. Low. Avee. High. Low. Avge. High. -Low. Avge. High. Low Aven, 
38 i | | | | — e+ 170 e-: ae % 125 % 2 % % 2 1 1 1.00 % 12 
H | Sa Pere $ -25 A 4 25 4 4 2 1 1 1.00 t 1 12 
3 eo 2 % % 2 & & 25 1 1 100 % 12 
a wo | | Aug. ¥...... fc = | § BS ££ KE Bt me Go * 12 
| tNew York Stock Exchange. fAsked rate. §Average of renewal rate. 
| a2 so | 30 35 
| - MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES 
| s | <—Call Money.— 60-90 4-6 —90- ———-0.———————., —— Biver.— 
7 | Day Mos. Day Week Dollar U. 8. 
| 44 $1 ew- Time j~Com. §Ac- Ended Equiva- Treas- 
1 g o 1935. on. High.Low.Last. Loans. Paper. cept. Aus. ‘antes. lent. ury. London. N. Y. 
a $ 9 1 % wu | igh ..140s 34.90 35.00 30%d 67%c 
Fo Sana Aus: a . $ $ 4 ¥ ig Pa _; 0s 1d 34.90 35.00 65%¢c 
e o 4 ug. bad 
iz 3 3 | 2a: { 4 | High ..14082%d 34.89 35.00 294 65%c 
2 v “ Aug. 8 
eX. ' B aod Aug. 20.. 2s: Y “ | Low ...1398 11%d 34.88 35.00 29d 65% 
3 ; ee Aug % 58 
d 3 - ES is x & Sj rate. Ps. 36 
Ff : £ VALUE OF THE POUND AND DOLLAR 
= 
é v3 SBROKERS’ POANS RATIOS | as af Se ae Ge 
o 3 ; In dollars of 25.8 grains, nine-tenths fine 
Ps 4 (Millions of dollars, first of month) | Week -~Pound yenee)— -—tDollar~ 
‘ 4 sis Loans, Value Loans to | — High. Low. High. Low 
a 1934. Total. Total Stock. Stocks. | Aug. 3 . 60.4 60.2 59.2 59 
| | sa aa MED tAdsansmnsivas 3 «(90,782—«« 8.00 | Aus. 10.......040 tll 
1935. | Aug. 17. - 60.4 60.3 59.1 59.0 
June Migasueaetn tains 793 34,549 2.29 | Aug. 19- BE sence 60.5 60.4 59.0 59.0 
| 36 oo |} | Aukust 2..200...5. 760 38.013 1.088 | givitecrlana Sua tsa ductations for France, 
| §Ratio of brokers’ loans, as reported by | 
| members of New York Stock Exchange, to | ——— Oe 
| 58 70 aggregate market value of listed stocks. | BRITISH EXCHANGE RATES ON PARIS 
| 32 | (In francs—average price per day.) 
“ rm 7 -) waa ce FR a FOREIGN MONEY RATES } Aug. July. June Nie, Apr. Mar. Feb. 
| (932 i933 i934 3 London, three months’ bankers’ accep- | ; i May, = 
2 = at Berlin and Paris, private discount ie. ° tee ~ 47 74.937 5 156 Ly 420 Ly rt Lg +44 
rate. 
— 18 Unadjusted for, Adjusted for — ig ee ee ee it Be FEES a: ist 1a 60s 
NEW YORK TIMES WEEKLY BUSINESS INDEX Seasonal Variation. Seasonal Variation 19.74.993 74.663 74.667 73.574 72. 317 73.749 
Electric Cotton Lon- Ber- Lon- Ber- 20 15. 058 74.700 74.602 74.697 73. 625 7 498 73.882 
Car Steel Mill Power Automobile Lumber Cloth Combined 1934. don. lin. Paris. don. lin. Paris. 21.75.088 . 74.557 74.646. a7 029 73.757 
Loadings. Activity. Production. Production.Production.Production. Index. June .. .91 3.76 2.09 95 3.79 2.29 ae 1934—__. 
Effective weights .......... 25 25 20 10 10 10 100 | 1935. he ae ended: “High. sow. High. Low. 
Adjusted weights .......... .22 Al 51 04 05 OT 10 | Mar. .. 57 3.38 2.12 55 3.41 2.02) July 27 76.530 76.437 
£ , Apr. .. 59 3.38 2.14 60 3.42 2.08 76.435 76.312 
Week Ended: aa oe its ‘ian pa asa | May, :: 52 309 256 0 312 2.59 76.488 76.312 
e $5.2 105.4 $1. $0.3 $0.4 $6.4 | June .. . 5. 4 03 «6.31 76.321 76.291 
He wee Bt BS BS a5 
. : . : FOREIGN EXCHANGE RATES WEEKLY 
713) kaa Sh, 1908, page 105. 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page (All quotations cable rates unless otherwise noted) 
19 Week Ended——_——_____—. 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Par ey me 1, —_. ee 10, 1908. As . 18, 1934. 
i As Estimated by $8.2397 ENGLA LAND (sovereign) ... +. $4885 $4.96 4.91 $4.95 $9.11 % $5.07% 
——Dow-Jones——. Amer. Amer. 8.2397 RALIA (sovereign). oss 97% ore igt 4.063 
Week U.S. Week Be- Iron& Week N. Y. Iron Metal 8.2397 sourH AFR ICA (sovereign) z 9814 96% rs 97 5. 12 5.00% 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 06634 RANCE (franc)..........-. 06645% 4.96% 0665% 
peg on min tee peice de pentecae ek ee ITALY. Gira) ra 825 oasis omeat 0873" 
Aug. 21°: 13 20% 20 Aug 20: 203 «Aug. 25°. 304 2 = Augat: 1 ©. | “Saye BORLAND (florin) .. “eso = “ert. “erat fs “e388 “eae 
1935. 32669 SPAIN (peseta)............ 1378 .13738%  .1375%4  .1371 (1388 ‘1381 
Aug. 5.. 40% 46 July 29.. 44.0 Aug. 3.. 47 46 July 30.. 46 46 1.6031 CANADA (dollar)t.......... 9993 9962 9996 9987 1.03092 1.02269 
Aug. 12.. 40 52 47 Aug. 5.. 46.0 Aug. 10.. 48 47 Aug. 6.. 47 47 1695 BELGIUM (belga).......... .1693 1689 .1692 -1689 .2387 2371 
Aug. 19.. 41 55 49 Aug. 12.. 48.1 Aug. 17... 51 49 Aug. 13.. 49 49 32669 SWITZERLAND (franc).... .3281 3273 .3280 .3271 .3318 .3293 
Aug. 26.. .. nai Se Aug. 19.. 48.8 Aug. 24.. .. ay Aug. 20.. 50% 51 0220 GREECE (drachma)........ 0094%  .0094%  .0094%  .0094%  .0096%  0095% 
4537 SWEDEN (krona)........... 2572 .2559 2563 .2556 .2636 '2619 
20 25 -4537 INMARK (krone)......... 2228 .2217 .2220 22 
et IN . - 221 .2213 .2282 .2270 
FREIGHT CARLOADINGS (19) ELECTRIC POWER PRODUCTION (7) es NOOTRTA (erie eet 7 2494 .2498 2491 2565 2553 
Aug. 10, Aug. 3, Aug. 11, | (Includes only power generated by the elec- 1899 POLAND (zlo ee 1901 1897 “1900 1898 935 Ios 
1935. 1935. 1934. tric ie Ment and power industry proper 0418 CZ'CH'SLOVARIA (crown). (0417 0416%  0416% itn 0423 0420 
Grain and grain prod. 41,456 41,730 41,190 mports. Does not include power 10298 YUGOSLAVIA (dinar)...... 0232 9231 10231 «= 0231s‘ 0234 = 0232 
Livestock ............ 11,285 32,108 “generated by traction companies.) 0748 PORTUGAL (escudo)....... 0456 8.0454 10455 (tl SC; “OMe 
Goal v.e.-2ceceeceee, 77816 91'992 92°372 Wests rans Of Kowatt Bours) ‘0101 RUMANIA (leu)............ 0096 0088 «= «0100S «soonest 
i alls a ca crs nant iy 5,032 5; 177 3,809 bh 1935. 1934 1 1932 "2961 HUNGARY (pengo)......... _2985 80 “2985 ‘ go O18 
Forest products...... 29,663 29,258 23,368 ’ 933. - “04 FINLAND (markka) ee 0220% 0220 0200 o219%  ‘o227 —_ 
Si ee 86 33,004 ‘ June 22.1,774,654 1,674,566 1,598,136 1,440,541 .6180 INDIA (ru rupee) Lae eaieeeetes ‘8775 = |BT57 3755 = 3957 ee) 
| Merchandise, 1. c. i...157,473 158,918 158,521 | June 29. 1,772,138 1,688,211 1,655,843 1,456,961 .+e» HONGKONG (silver dollar). .5206 4930 .5237 :5206 '3937 :3887 
Miscellaneous freight. 228,772 227,476 223,344 July a 1 1.565.844 1.506 500 ve ee SHANGHALT (silver dollar). $712 3670 .3762 ‘3700 .3575 :3487 
766, 647, ,648, ,415, silver peso)...... 4990 .4990 A "4 
Carloadings (total) .583,743 597,083 629,743 quay - ‘ao oy nee 1.46 oe8 9613 STRAITS SETTLEMENTS 990 4983 4987 4987 
Week ended Aug. 17, 1935—Estimated total, | uy 74°)S5r3e8 PS57098 LosO.ors 1428 eee (dollar) Singapore. . 825 580 579057856012 5985 
612,000; corresponding week in 1934, 600,564: | Aug RS "1'819.371 1,659,043 1,627,339 11415122 | "S459 SOLOMBLA (cold wees - a od .2935 2925 .3031 3012 
an Ang. i 695 1,606,506 1.660.208 1:431/910 287 ARGENTINA, free inland.. 2695 '2680 prt 3680 Baas 2T50 
ac res, see THE ANNALIST of Ma d ree inlan ‘ .0540 0535 j "0530 5 “06S 
ESTIMATED AUTOMOBILE 11, 1934, ee 756. ad 2060 CHILE (gold peso)......... .0519 (0519 ‘Os19 .0519 1050 (035 
PRODUCTION (10) 4740 PERU (sol). . 26S 2425 2425 2425 2350 "2350 
Week . as | 1.7510 URUGUAY (gold peso)... .8100 8075 8075 "8062 "8150 "8100 
Ended: 1935. 1934. 1933. ge THE ANNALIST WEEKLY INDEX OF a (silver peso)t..... 2785 -2785 .2785 .2785 .2786 .2756 
June . a oe sist oT 03 SENSITIVE COMMODITY PRICES 34 
RP aeeide 83'450 66.632 58 022 28,966 sWhole- Senst- FOREIGN EXCHANGE RATES DAILY 
Say 2000551: age sear Ghat 23812 | iggy Seavey, Pee “ee lane a 
— eet=«_“s...... "415 3 01 é b » » u Aug. 16. 4 2 
-— . Oe? 57539 58.867 20.766 | Aug. 21. 85.8 78.9 824 110.2 74.8 a Bai st Sry ory % “? hes Avg, it. 
FS Smee 4 53, 53,920 19,544 198. fi ERIM cscccccccscssccccccscccccccncs + 4.98% ee 4.98 re tth4 
July 30. 999 81.3 906 1146 79.5 Last Leese ese e creer eceeereveceeces ++ 4.98% 4 5, J 4. 4.98% 
22 Aug. is 100.8 82.2 91.5 aise 80.0 | France: High ............0eseeeeeecees +h oe a ‘ , -0663% 
NTRACT ug. & 4 " 80.1 BEE c6ddcdvccedovecavesesarsees eeeee : iS B yo 0663 0663%% 
nee Ae Aug. 20. 165.6 43 | 95.0 {154 “82.3 Teast, onicceeeceeeseeesesseeseess sees 066414, 063% 0663% © 0663% © “dousth 
U. S. Bureau of Labor Statistics Index | [taly: High ..........---.--+-0-seees. 0825 0825, 0824 0823 0823°° "0822 
(Average per week, thousands of dollars) ieo6— 500 ME sec cctcconeccrecccosccsseccoscoes -0824 .0823 -0823 821% 0821 
po te ne 80 Re Re, OF FERN, oon ssc ctscccsscc secs cncccscones 0824% 10823 08234, 0821 22 0821 
1988: Federal. Munic. Public. Private. Total. | 2. "S °F Germany: High «....-++....+0.000++0 4047 4045 4042" 4043 4043 4040 
For figures wo hs a PM oe cea ivs odabnséncdsewecens 4044 4(37 4038 4040 39 4037 
Week ended: 1934, see THe ANNALIST of Nov. 30, 1934, asa is Se er beh iarE 4048 4039 "4040 4041 4038 
Aug. 1..... 3,608 9,969 13,577 7,477 21,054 | Page 758, and Dec. 14, 1934, page 827. I ER ai asssnecsttccnnsensss .6793 6801 .6797 6788 6785 6783 
Aug. 8. Se itd 13/443 12'855 26,298 9,298 35,596 BTL rbigbidaccsesesisiccsoneedua .6785 .6786 6791 .6783 6779 6779 
Aug. ‘24'886 18212 38158 §'570 45,08 27 Shui inibiGarntucksudense<neeeues 6787 6801 6798 16788 '6785 .6782 
Aug. 2 ees 15,184 11,298 26,482 2,956 29,438 DEPARTMENT STORE SALES AND NT MS sick cis cn caransvanesen 1693 .1692 .1691 -1692 692 1691 
23 STOCKS (4) Ns ee ee haan ody on 6uG sos Onis -1691%% .1689% .1689 -1690% 169 .1689% 
COTTON MOVEMENT (5) a | SE i Beans aie 1692 1690 1691 -1692 1691% 1691 
(1923-1925—100) Switzerland: High ................22:. 3279 3277 :3276 3277 13274 
(Thousands) Unadjusted for Adjusted for Low DR Raa reketitheoceaiwosssadccss 3277 3274 -3275 ‘3275 3274 "3272 
-—NMonth-end Stocks.— Spindles Seasonal Variation. Seasonal Variation. | Last. .........cceccseesecccccceesnes 3278 -3276 -3276 3277 3275 '3273% 
Con- Ware- Active 1934. Sales. Stocks. Sales. Stocks. Canada: High oe e eee. '9989 9981 ‘9971 ‘9975 ‘9981. 
sumed. Mills. houses. Total. During re 51 59 mn 64 9978 9968 ‘9971 ‘o075 eons = 
1934. ——. Bales. Bales. Bales. Month. 1935. 9981 -9968 .9971 .9975 8 ‘9978 
| July.. 360 1,228 5,566 6,794 24,418 | ya 76 oP a6 1376 ‘2563 1375 1376 1375 1375 
j 1935. yun seheees I . 4 2695 2960 2685 2800 2690 
—_ tee 2481 °S. 3 : 1 ; 
7. - po ae 6.961 22,709 For department store sales, adjusted for ne eee eee ae 
July... 392 789 5,739 6,528 22,312 eee ee Soe to the pecinning of SOURCES OF DATA 
as page 162. we Of Cen oratlon a fe. (2) Commercial and Financial Chronicle, (3) The F. W. Dodge Cor- 
serve 8) ni rtmen 
DOMESTIC RAILROAD EQUIPMENT —_—____ 28 —__—_____ ) United States Department of Labor. (7) Edison Electric Institute. <8) The Tron ‘Age 
ORDERS (1) COTTON SPINNING ACTIVITY (5) American Institute of Steel Construction. (10) Crams Automotive oy fee, 
Reported in Railway Age of: (Thousands) (it) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal (14) En: 
Aug. 17, Aug. 10, Aug. 18, July, June, May, July, ginsering News Record. (15) American Bureau of Metal Statistics. (16) American Iron 
1935. 1935. 1934. 1935. 1935. 1939 1934. tip) }.——" n hone (17) Aberthaw Company. (18) American Petroleum Institute. 
Locomotives .......... “9 “e .... | No. active during pe Re ne any = wey Association. (20) United States Department of Interior. (21) Silk 
Freight cars .......... ea anion 8 month ......... 22,312 22,709 23,028 24,418 | Market. (24) Federal Reserve Denk of New York G5) American Zing teste ~ ge Fe 
Passenger cars ....... was one ines P. C. of capacit ute As- 
Struct, stl. (tona).::. 35 “900 2,200 | “operation on sin- state Commerce Commmianicn.” (55) Sieben Marans re harass ae eater 
Rails (tons) ......... 350 ; ress gle-shift basis.. 73.5 74.6 83.4 74.3 | Institute. (31) Cotton Textile Institute. *Subject to revision. tHevi _ 





Friday, August 23, 1935 


THE ANNALIST 


272 

















































































































































































































—_—S aaa 
a ~ \ . ~ — 
‘ anne ‘ . . . ° » > 7 7s 3 ala jor SOSSBIOD [[B UC—eB 
SyHVOJS I9YAO ew :(du) A 27189 JUIPIAL x z= syeo ent py—u ‘dios uy aiquAeg—n Yoo UI A[[BNUUB-jWes BZ SNid peiiejoid JO ses 
M9038 Ul aIqBALg—s “ipar aue Sayen aed ou 30 ‘skoowe- ee ‘don lepeuted esvys i » uorjepinbry—y “peulquios Ssyo0}s q pue ¥ ae be j10da1 wl19zUT 38978] Aq poaraA0d 
‘yo018 I ¢ Ae.7- LI ‘any Jo} Suyuljoy [[epsurwg sivys jley—yJ 5 . ' ; atde ¢ 9¢ yjyuour jc UN—-SI 0} T—e08J [IN 
‘ a 7 ioe ee cal yor t jo sadjad pyq pue poyse judseided peulquiod ‘sjj2 pus uoUWIOD UO—} ArBuywy[eig—f “‘uoReidep es10joq—t peufquios gq SsBID puT uC * seinsiy suveul HURIG 
yoo} Id} “Bajxe ATIVI—} UWINOS MO] Pu’ YSIY Jepun saunsiq—, ‘dios sni[q—s ‘sejzeA JuNOWTy—i peulquios peiiejeid pu’ Youd UQ—Y re eee ¥1100 
P2}BOIpUl estmaz98yj0 ‘SOM FP ‘UBIL MON arIeYs OOT-g—z PeuIquUIoOD YO0}s Mou pus plo uKO—d IBdA [BOSTJ is 1100 10 PEGI IBSA sodas At ro i 
}d90xe ‘OOT$ JO sanfea sed vABYy PPFBPI[OSUOH BPBVAON o1Bys g-[T—A ‘[Broedg—o ‘sAT}eINuIND A[WHeq—u IO €$6I AVOCA IBPUZs[BD—YV—e0B] WAIT i jo AuBaWIOH & bie : 
, > 56 |? 6% 
9 1O¢ O1/000'EE jd vous uMmoig)p)z-L HKIZT\It-+ "Sat WARIt “cz “801 Ba ° ee oe eis ; S 3 ¥480t ,1/%198 
9 5 6 \000'%9e Ma du sous umordg|TT-£ ES |Z -8 WED | Gh 19 HRT vid du qoy, vayuuing wy|6z-T 81 \9t-s 92 eet . bz | 8 
9 \o L |Z08'hoL =A" | * du se UOJUQ UAHA 8T-£ £v (€1-8 AL | oF 08 92? vio jd 09 Jou sBIng wWY\s -T %49Z1/9 -S Horr! "SOT Kat 08 
v & |0SZ‘ERz , “du jd suventy y uADIa 6 -S bl |€ -t “TE "te se ase > ‘OD JN BINS WY Es -s MIS |ST-z L |. oF %1Z 
MJ 000'008 «ss LO al du an 0 ¥ UA SI-F KI ist-t Ke [Me %s £ vi ‘du 09 sous wy Ff -b %EE 16 -T "er 1g "SE 0g 
¥ i oe ft rear Patines § 420 181-8 g QOTIgES « ae lute Py ; Ge-0e-6 lcH'eg nt ‘14d 40a aww wir -< BH ILe-L Gore 6 | pLE 
F I-L |tt6‘69L LNG a UATHE|GT-£ =3i9e |OI-s Kop (Mee % LIZ : o> a ai 44. epee ‘ ws £ ZL LT-8 1 \*or %9z |%F 
9 6 \o8z‘00L + =AWE o$ wuokw iowwumicc-< oe Le Hoe | Be Are | sz _9 1" 98 Te-08-6 Se ee ee See SE Bll Sa A ant ane 
» Ge pigze‘ee oo occrttttte “*o""Id gpnug w Zz CGZL6T Spt 9OL ALZUHZOl. @ 
“ep |xee 9 966'662 |od “du yuagg y SBRpagqipt-1 Of-L SSP PT MLZ |MAL | vid ost ae 4 aba. beeen oes a | ay os { €9 ae - OL "SF IL |\"ze } 
‘Sb | Les 9 t Ipd’ ‘du SW s8aqi) -z bI-8 %Ob | ZI ‘GR |Z ViO 99 | ae- é ‘3d pz 249 ous wyist-z OL /9 8 MITTIMTL KoorlMoz 7 
Ser ior 8= 9g) lua’ ‘seus WOdespLY (¢-F 08-2 _ FT via at 34 4. OM F Hows wy|y -Z IZUiS -G _ PHIL OOT. S2tl Te 3166 
Bb ALA 09$ V W suo) AuBjogig -9 6-t Ar |% & |% ViO Shit se-e -6 |000;008,*** * « “3d au ¥ Hows wyie -; “Ie \LI-s Mr |oe “IS |MOT Hes 
% “9p ' aK F 038 1-8 fe (%o Ket | 9 Vil DACT EE -% wa $ ; y KIL *9e 
eL | S2'9P 9 _ wa me : 04 culoe- e TS fl |e fer |. 9 Vid 908 GE-T -8 du Supima dyys wyift-f _0z 2 -t 9% [SLT 08 (AIT ‘OE 
KSEE i Isz 9 I> l uo “OT$ s9UIB A S10q ¢ Te-L 6b |HOT MIE |g | 309 «OF-T -F ZWV ‘du oA OD Suwag WY \zZI-¢ % (LT-8 Mzt uz YL 1% aL 
739% | 20°L yo ¥ PPPOE es Mn on | ac-£ So-L 9S [OT 8S | 8T | Sle ort ge-ec-s ‘du 10264 AJ9FUR WY FI-E 99 (SZ-L %*SE | Ve | 89 HOT Plt 
nes loos «8 16 cee xE-0E-011000'00T ‘du ¥ pay womitee Sta br 9, ¥61 zo BL | o08'se 9 909 «TE-GEL OLL'OtL'T WOW" ** See IN Sumom WY ET-E Yer od ce Ker Mee |e Site 
R SE-0£-OT IE 4 “L 3 8 
, 7 . 6-1 -9 |poe'Ze Ute d %LSS ¥ PVM WIT -¢ Hperi6 -8 Beer AIIT “rer/Hrs ert 
| OL Se-1 - ‘S$ 4a F uyuNy 0 = ¥ Ary Yes9 |H6 Hse auou "IST OF'06 vi. set SE-T -9 |F98'L5 ‘Hd % . or 
Te ee cee ae Bee oa sae Ba Bet ims, Bar| ony Bur Bar | Eras O- Mie Het 3 Ut atE” UMM sa'ee wee SESS SVieTS Oe" (ed Ber last Bee ime St 
} peo | Torr @ |." Shit fe-2 -t 0006 = =—pAGB' "| | 5a KS) Wusuoummimist-€ %8Z \fe-2 Al. | sz AVS | ve os | oozes See Sor | tree @ | Mle Get -¥ leveeee “du td ge WUSEL ¥ asmog Myers Sor Sts Her Melt Sc %6 = HiTt 
OTF S801 2,801 % 0 O GLI SET -& |00F'0E : 3d SO1g] BIUpPAuywooy 77-1 {E01 61-9 ZIL| 88 601). €¢ 88 000°LE web T16F I § ae - M08 UW x - € ZI 7 161 
06z % +|S.e2 zz See y “hy iw) 9 SE-1Z-9 |000‘008 Tada" "du sorg oupsuywooig|gt-9 %s9T 91-3 %Ez | LT _ 92 %9 1z 00L‘08T $ %6 | 98'P 9 29% ZE-E 9 |TT9‘OTO'S =MOV ‘dU 3usyT P 42. " . = eI-§ Atl $3 He. fc ee | Lt Hoe 
009'8z T+ Mger et Wer Tt: S| Mer get oe coe eee't >> eel U XOUM MUIG'/sI-£ %6 |g -T “ET | 9 KT ee %er | oor a RB eR eR Oe RR OR 2 a ae 
hh [0% =, OG | Z| Le IP M |" OO'TO FE-GT-s \O0S'EZE = SOA’ du yedray § Moposiaigt-¢ Mer lez-— %oz Mer oF |%O Ez Oot, FIL PIT) 6e't 69 5 ay i; auieecess Tee du @ aw Ww T \0z-S %IZ |uzt MLZ He £% 

} y ‘000'T ° d Yes \§ 3 Se6t MTZ | 20 9 962 «Of-T -2I/S81'8Iz7't WAV D TSIAW WVict-E Her |0z < 3 
002‘s $6 476 Yee | ReT 9 |" SLT SE-T -OT/000'000'T <¢ “3 %L Rag UYyaYyIeg| gT- g BSS \Of-2 66 |hes | a8 mse | zB 006'8 a Gime ete ot 260'88 "du 8339 WW P WVW WYlF -F %F (92-6 %E hb | OL \% ¢ 
She Re ihe MEE Be BSCE SRE Sea dk pp semaet Me leeL wg IR wah at pet | Be ORS Be amev RSW g aoe WE RSE WERE oe es 

T—I*8b 8h Of |ZHT 9 |" 0G SE-ST-S |000'00E ( 8-8 ¢ | 92 OF > cll eee... 

‘ y "$60" ; 008°D mez Fy ; E- 900° du Aspunog ¥ YOUN WV\Ft-¢ Hat joe-2 Kye \Hzr Kez Ys Kez 
Oos'g § + \Ser Mer Jer et 9 \O OLE Se-08-2 \608'F60'S ING du dsoy uwoy puy jyousgier-¢ HoT |¢ ysl | 00F'9 TS Ne | oese oi-- art se-cc-8 looo'aee © fetes s-< += "9d Gaeeumnoen tierce SE ltEk oe (Gee Sore (Melt | £9 
00g ‘TE tt ST St er | kee 9 OST ZE-T -F £99'L60'S XE’ S$ dD Gopuay xipuegict-¢ %,1T |0 ALS 002'T er %) os 9 26% TE-08-6 000'0LL OTV'’*.'‘du eapowovey uyieI-¢ 6 |6 -T %oz mF ‘eee So KEE 
008 T—|%98 98 Soe | °° “*|* ZO°L F8-1Z-6 |S80'es M1" "3d (ry) SAW YEN TH |9Z-F | cs |Z ALOE | 008'9 gist Bet | 19"ep -GET 2e-T -OTIOU0'SS Day: ‘ad AF oouwag wy-wy\et-€ HI jst-t 9 Pe OL |r 4 
00F'L % wet “ier Het | oo" 9 |: 00g E-o8-F \ze0'99F AM’ * ‘du LemUpUOH Sulpied'yt-¢ Kir |1 S21 O€T, oe te ioe Sl. 00°13 O€-T_-OT/£26'L00'T di feuopeussjuy Wy \st-¢ He ZI-8 6 Pet Tr |\*At_ HST 
OOr'T | 06 06 FI6 | Fer 9 | Gz'Ti SE-T -2 |OSZ'9bF ONE *Oz$ Supe ynN-Yooog |Z “Lh = «GL 10 OL 008'8 s. we Z6'IY 9 10 OG'T SE-S%-L OOO'ORT ct tecttctttt teers jd Go] WyisT-2 — zz \9t-z fre oe KP | ce Sse 
pd ang oe 86 fe |: pcre woth eet eS BS el ies fe | Os “Ee SEED 9 | 962 BE-SE-OT|000'009 BIN eeeeeee du oof wyisc-2 $c LI-T Bh |e OL te Lt 
euou, .* |. SOT “* 2b0T OO SP S$ IO GLI GE-T -L O00'ROT “""***** UIGIAD GAIUS |G -1 HOOTISI-9 KsOrli ce OOT| SF cs oot'9 toe Mie 20°8 WIN 902 SE-£ -6 \00T‘ZL9 IdH’ I$ #J0Onporg ewOH, WY ZI-F 16% \ZI-8 Le |%9z 98 144 oer 
006 it —|Sact ‘Ket SOT |go'lp & |°' 209 GE-T -F 6TL‘LLE Aue ts A19UIVOID 9d}IRVIG 9 -) a IT -€ 6F |*OT Wer | 2 22 008% Hee ere G6'IP V\" SE TE-z -€ (000°00T sd 4243871 F OPI WY\ET-e | LT \zI-3 Hee MLt Mer |\Her “Ls 
OZT AG +\HEIL SUIT Hert) FT 9 | SLT Se-ST-OT STP'DZ : ‘Jd OT ABT YNAVAITI-T  %LOTIOT-G _ STI] 68 7601! 1Z _ OOF | 006% que ts |senp vio ee Te'2tt) oH du q3wery OPIN WicT-¢ %z |zz-s he Hot Hz | (T 
00% ‘bT oie Ask AIS | Frs 9 |" 90¢ ~—GE-GT-6 |ToR'86 = AG" "du ‘oul ‘awa ymkuMlsT-2 re ist-s %IS | ez Kor IME Heo | 006% =e. 

; ae : ‘ | ° fae de O1$ § § MUH-Ury|sT-F 
o0e'zr | +|\%6 “ts %6 | go See SAL 6LL'9S2'S "Ida" "**"*****'c$ Tepsumegig -¢ %o |9t-¢ %OT |%o tle I 002 '% 2 +| &t TC et | eR 9 “du _v Jd pz 4amog 104 F WY \eT- 

O9T %, 88 6S 1) | Seep 9 |-* Scorn ze-t -F J008" 8% wna AD SIH 49MIWATZ-9 | TE IET-8 | 19 [MOT Re KS give | Coe et Oe Tigts (BE $3 te § ‘du jd g$ somog 104 Y wy \0E-£ 
ae lata ae Tee dinl Bee Pipa LL MORT Hews codioe mamiee DEG a Ge, Madey Moe | Bete Mae oe BEE sary? th amy Sok & ty EF 

| a 7 \8 - \¥ | ; - ¢ » ° Vv" ua 
QOT'T = |AT —|_ 8h Sib Ser | He's 9 1B 969 CE-T ~OTIZEL'THT a Ze Moe le 2 Ker iHae Kor |oc wry | OOLee int +) 6 7 ME | rep & WY ccc eed wy \ge-2 
oo 7601 GOT HG0t| ee WI , eo" I se-£ -6 |000's8 ' 3d sosa0qured, 12-% oorle “8 ZG0T\98 Yzori yee Ye 009% «6+i%e OR OB Te ANV’'**'du 09g odoung wy|z -+ 
OOF 'eT 1 +!Fee = 0S eee | BEEP e | 00°T ZE-T -€ |000‘009 3 oro ¥ S10UljsTwg ET-f LU-8 US | ST BLE 16 el | Oe it it ft kL | osD V'du Sung onenvoug wy|Fz-¢ 
OOsioL (AT + LT ot ALT | SHIP 9 |** OO'L TE-T -Zt\TZ0'EgC'z “OMO F sun Ted |ET-£ ge LU-8 LT Mert Free |g wee | OOv % site, Ge, Ren | 1192 ja 098 %L ABBNG [wyshID WY Z -T 
OFF | —\F0S «= GE. 8% | Os'ZIP Il": OG'E TE-T -2 000002 , [Fd @AHOouloIOT UpBpIEE |¢ -> i [ae . M92 [Prot tO [M6 06 m +\9att Wart Geel’ ’** tits oe Sees e | eee "9 SUING [¥jS44) WY |T -g 
corse |% +/AZ KAZ %Z | OFSP ZIl'* 9%2g Te-1 -t lo9g'GcT'T a” ‘du OOOT NIM@TIVE 92-2 AT “T %9 |%P et \%e %LT > ane Gees eine 4 

‘ , +|% % ; ‘| QOL 9Z-OE-T |LIO‘HOE SHV" ‘OTS se3N : 
oor (EM ME les vin cet core (EGER? 24%au y Sh (emmconmavior, Ye lsr-2 Me \% luex gece | Sore’ (Bi iec Bite foc jee gt SESE: \boo'et «OES tg od yaote> wy\¢t-£ 
008'z cing? oweih a | Ship iO OTE sects eae, “Yau sows weave -¢ Ho let ot a sor at Ret | O08, tye Se Me tee vl": aoe e-o6-9 loon-zer OFS. “Ges Teo) Wy |oe-¢ 
oor'ze $9 +\ te oz fee | #reP 9 | 905 ‘ss--"du omy UmMGUy Ste GE (t-e WEE OT Se | te Hee OOF.” = (% —l808 08 16 Lee 9D SoL Se-1 -OT\o0O'SyE du op1y) wWy\e -z 
po "ie tetiniiee fi. ogg Topmoe SURY ee moors 6 Bear MS, MEME, BE | Ooc'r [Mors ies ee 08 Ore Wl" c GET te-te-ztlezo'z0T d upeuy wy Tr-T 
00T st | Zt. Zit Hert| see = 9 1p oat a 19PMOT SVV'Z -I %9OT'L -8 SEIT €s 5b0| 09 Kes 0009 %z +\%LT FT %LT | OLR Wit 909 Te-oz-6 |Izz‘osz u UjeqD UWY\0E-T 
00L'T gt —|%6E Meee Bir | 96° 9 |S 90¢ “‘du s9pmog Suvic -+ Yeze \9I-9 Her Woe 3. 16 008'T > Zo «O%IS HBS | O8'9P Wi’ SLT ZE-T -L |000‘00E 3d APA F IVD Wy eT-¢ 
Oos'or 7% les Hee Mee | or = 9 | agz S@$ A MUBIVizZI-£ Riz \ot-s _ 8% |HIz +e | ze 000'S he £2 zz Kb S9'9P Wl'* 26z “~Te-T -0T1000'009 du Apa ¥ 18) WY iET-¢ 7 
002'T 4" + HOL 8 ie Pr9P G |'* SZ'T ‘Jd SHIM F ON ‘BVIS -€ 8699 [LT-8 Hot Siz be | 288 009 \% + /S66CT "6ST %6CL' oR'LE Wi SLT Se-T -OLlgee'ZIF "Titi 3d WSO WV -T WISTIE -S | Bor Gi8er pest net HOOT 
OE A +1 2 Sg |} 99°sp 9 |°* 0O'T ‘dUSSHSIMPONVO-E- ff L-T Lic orime 92 002'8 € —\%0vt OFT HEPT SL'9 VIO OO'L GE-GT-8 iSep'eLE'? OW SZ$ UBD WIV \sT-T OTS -8 HOFTIN06 REIT Ker % 
00F'62 =e + i ou 8UO IBUD 7 jb -t % ¥ | ; -6Z- RE cadadadadadade Jd aousg eyeIg WY!\s -T 6IT\EZ-L Mitta 96 zt! 09 _ 90I 
000'T # Mid ie “68 arr % 8 |/66'T$z'T “3a oa tues ® dox AY lsc. € 99 92-9 16 OL a i} %61 006'T HS saz" $e-62-9 O18 219 Mav" "du sous evs wivez-£ 12 08-2 Sie [HET . se |K6 gee 
008'2z | gees zo ‘erg | 6o'p 9 |" “6 |\S69'LZF'2 Vv" ‘Oa BIUUN F doy “sv \sz-f MCE |67-L 1s Wich Wer |%be 08 ort 9/0 992 GE-T -oTleTe‘es 20 tt OSS 3d ON AUWA WIVITT-T | fF \EZ-2 7199 | OF HOS FE Psa 
or wee Hee Hee | se | 9 ‘9 \zt¥'06z'2 Ov" "StS NO Sovsyiiz-< Ez \L -8 HOP ez HOF KO Hee | PFI 9 | 909 ZE-2 -1 €LL'ze9 «= NEV") OTS O2ON MUNG WY iZI-T fet |9 -8 qos git "Se lye OS 
00. 4c +\ies ts Ses lige Vv -9 1069S 14 pz epoom Aig oosey\zL-e st HI-8 Sere | Oe Sige er Mie OORT 6 |D 200 FE-e2-9 cores =H du fog so, men) Sy wvIT -9 fty otc Meus Ge . BF ML . SE 
0% as TOT | TOL. ZOT| 86°9 WI" “6 |#OE‘FET “*3d 4ST Spoon 4aqj oowsyie -} %408 |ST-8 | ZOT 9F 06 St %T9 00%'F 9 (© 209 SE-If-2 [920'%76 )=— OU ‘du dsoj epesouy ti-t gb |LT-o "BOL iS Ly 
008'¢ % “Abt =wer MPT | se P Wl" ~TT|006 "669 $ Spoop 41q oowsy'er-e HL |zi-8 St ML KET |e 02 002 9 |°° 20S G€-T -L |000‘0S 09$ 34 LS WIEoT poywuEsyeUVicZ-9 | 9 \2c-F | Ef | se, 7” s %e 
auou, ss OL 202 was Ve 9 |\** GL°TU GE-T -@ IZEL'TT 0 fete t eter tenes Jd woo} y |CZ-F 04 [2-1 ar eo Kor |"s 20k 00e'é 9 | ep 000‘SLT utvtIs aan asad aver. : or 4 4 soe rr 0g 2, z 
009 SL ge %L | 60°R 9 |" 9SZ O8-T -2 1000'00 “-""*** du moopsyict-¢ %E (1 -8 %L : yOT S 6 009 el 29% =6SE-SZ-L (000 TIL 2 U JUsUIa) 3 a. tviet- zi |Lt-8 +4 Or z 9 %92 
00g % aL AL | ¥" IRR to \60t‘Lee S$ Mquysuog proury|s -f + (6 -8 AL ie8 T L 009'6z 9 HST ZE-9T-S OO9‘O8E'T Hv’ ‘du SHIN SsowuTey silly |eT-€ cE itt’ Ger ies Gas | 8 See 
006‘0r «= |% 162X ez ‘oe | 9st 9 . VASE GE-% -6 |PZT'60e'T “** dO) Buosysusy|1Z-€ HIT |OT-8 toc FI ZA 868 000'¢ Vid SZ Se-T -OTl69C’ETz mou ‘Jd 894098 POTTV|LI-9 LI-8 ‘Ree |Asz ; 

° . , 7, Gt ele ctsceece : ad pen" ete eees ‘\et-¢ & 6-8 %L “%s (Kt %6 
002 +! ZOL OO. ZOT! Le’ge Wl'* OST S&-I -oTicze’6e 34 SL WE JO anouy)z -1 G8 '0&-T OT! $9 _GB| 2 £6 oot‘sse |*% +!\%. %O ML lene vw 6st'Lse'l SIV" du 891048 PY ere ge 6-8 2 ZI 
mote BR Sor Bor fa mo¥lsiocs cea itetn® weve" “SeMant fe aomeyie ss Het (tir Mee Der Que | 2 | Shouse |" Slee Adee Rice he Vie gee ger eee oy a6 Set F woag pay sce “Sete ah an iar 

B + 18 or | Ie ere 2S “=** 19SL'990') Wv'*****" st 1m 30 uy . 5 009% S ¥9T «6ST Vid OST SE-T - jz e ' a z . 
00r it —\%90r Hor %90T! 10% MOZIO CLT Ge-1 -oTl9ez'LZ9 ‘s"**"3d Jo Jo anoumry|é -+ 16 |0T-8 | g0r\%ez oT] Te 06 | dsu0U, ‘- |%e6 26 °° IS OO'E SE-T -L \000'ZE de ee Seeupeavict-« _ tz jets €40€ oo Seeig. oe 
09 +| GTT | 6TT G6IT| 9L'99 6 | CLT GE-T -8 |000'TE aii dichpd, 34 PIW-UBG-seyIIVIo -8 = STT/GI-L %ZZT) OLE LIT! G6 ott | ooc'z z —\%9c Sc Bz | 89 809 |O 9GZGE-FI-6 [S69'01I9 | TOV" 4a oe fuoutony ey Me tts Ker : ": 
oo9'T | 6b er "0S | 06'S 6 |B M0G) GE-I -6 \9HC'eKS }§=6aay'*****: du W-UUq-seyory 9T-I of (I -8 ozs hoz Hee %G «(6% 00€'F “8 +\"A6t AIT Mer | ** °° Gee oI‘ozt = *** Ay 4 a0 Sivilz-£ .o |e -T ory & Ser Hr 1% 
auou, +4 a, | S | 99°P 6 |"* 90S =8Z-TL-ZT| LOS'SST “itt du s0dea AA d WIST-E Yee |st-8 Yen + Hor!) 2 %6 OOT'e we +\*h Ab AL | rape 9 fT é-t -S |000'ScT ‘""m ors “oy a Goer Sony: gz-e Mt is -t Oo ME SEL MT 0z 
00% % +\"L HL ML | FOR Wii’ Gz 1-6 -z \6LE'zEC'e du seddo) sopuy!iz-¢ Ke |cz-¢ Ye “eo Kor | bt | 006° €+\ L Ab  L | 1SPe 9 |: LET Te-t -g [9on'98 oes x S aone abonvink Ge lets us iF MOL LT Site 
OF lng” la ROT ye ¥Ot 908 SF:9 9 | zor Ge-T -1 |co6'oF du 34 as09 dey Wuv's -1 | dot|9z-F 5 00" pet fot ge yon | OR, ete gf HS Bee 8. SE TEED eee eer a oct-s: tae deny Mmanenvions lite Se \kt Se i% % 

0S ‘F s8 et MPT | ke 69 |" OCT GET -2 [869'9122 «=-HUV'***: U d10Q dB) Youyict-¢ zt |b -t %Lt T %¥ | y 00268 «6% 6+ /Ke KT seP 9 nell ME’ —‘Dieteesscgserse : lot- - LT 
008 'z + +\%9% Aes HOT lt 8 TE-OT-8 |OLb‘ZZb duo F M Spucovuy|{ -} KI igt-s %9z Lt (Ab «HST au0u. “st =Zst * 5, S OS GE-T -2 000'SE SOV beng y AweqiV|0T-+  98T'SZ-F LST! 96T OZ! OLT 8 
%0z Sez HIT ft 

OOL'est | +| St Hut %St joe 9 tLE TE-LT-8 |980'616'S Ort * OSs WO Bpuoowuyist-— gg [11-8 MSt | or Blt | g zz ooz'h =| °° “ST 9T | 82 V\O 908: GE 10% |%49T “Lez 
009 | % Hor 196 | 8h | S8IP 9 Of-T -OT/09¢'96 ok gad seg 3d 8 PT ‘ourZ UFV|0Z-£ TE |Lo-L oI “ge HOS | OZ . 99 auou, " COr  » me £ St Ee t 
oot i — he Ly te | eoID 9 bee onge | Y3.. gg 'S,SSu1 ou mviers ec lec Be ie 16 ic Yor Sore dts *ltter Sten “beri Soe “a € 8I-L ger e1iGze | cit 
corr OO loop 8 | meee S \oo0'0 «MY te sedwa SuaM wy |6g-£ Sst fr me aut a a a ea is Ser iH oe Se" 
00z'6t ‘SI -\S0F ‘sor Yeoc | Ist 9 op ef, BS jd OD WaOOM WY'sT-f Hoe lIz-¢ %Io | 9¢ aes 2 ALO | OOO [AT +\er Zt eT | OZR OV = “OS MOW-OssaupPY zI-t 6s (ci-s Mer ko MI Ho Het 
ooe'et “3s % 6 | Ore 9 000‘00 Am‘ ****** du 0} woo WY\eT-¢ %F \Iz-¢ %6 L Lt ine LI | 00*'6 * ver Het Pet | Ls" 4 96% ZE-IT-F ETS’ . ‘du SMI SWEPY'S -9 _ sz iz-I “ee | or Se} 8 1c 
000'T rf O08 SL 08 | Lest ZI 000/002, «du 34 Wt A ® AM MA UIVIGI-£ | 8h 9T-8 08 | Fo 208 | SE OB | «(OOL'T % wie ZOE HIE | SFT 9 |D 209 se-1 -8 [000'K¢ jd soankxn owepyiz -t %¥e l6c-2 16 %0L Gs | Ge TL 
000'T6 =(%E + \%St WT Yer | Le zl T-¢ [S88'0SL'T MMV dua vA M OVeT-e KL LIS Mer |Sezt Mzz [MoT Yer | OT P a3 106 «06 7106 ns © SST SE-08-6 BPS'SS du ssosdxq surepyict-¢ %F LI-s %6 9 %IT| & %ET 
0202 Mil +| LE ST LT | LO°9TD 9 / 000‘0F “*sssss-3d GrapunosadAT UV ICT-f = 6 |SI-T Ser | P bee | wt %1e | OOL'TS $8 * 8. #5, A deb ost LE-08- 6 te. ast osceael 19948 ouNDWIcz-9 _ IS Té-2 %z9 ee Bi sh sie 
008 % Sb 60h RE | LORD 9 |°* 00'% = TE-ST-0T 000'06 AL’ **"du ssapunojed£y wyigi-¢ %z ist-T %o SZ OOF 'T &-| 2 so %é6s | cee 9 |b o teos SET 3 Had, kata 34 oneng 7 urwywaqyls -1" OITIc -$ $It| 6s  I1t|_os _ 26 
009 % ovr peer ot u's ye os” 3 se 3 Lee‘ees tabebade peeing ona pn | | ett sezt te" ort ridot reo $éor - get ue + yet yee ett set vig set ae legt'GSt sv’: du LS 9 WWHVMAVI -+ ze cI-s 6F | Se ef %Er Hor 
08 ‘2 + 186 rh Sz a re ceertecetes a c-8 WL Is - S —I"lp 3% 

- " " . 7 ’ ; ¥ 2eyL [88d MOT/8I8q Y4IH|MOT USIH|MOT USTH 
sees (e3,yOlIse] MoT YsiH| ezeys |pors oey alae pews'y UONBASMGAY IHL (98C MOT/NIVC YSIH|MOT USTH|MOT USTH SAIVS [93,UO\ISeT MoT Y3IH| erByg |po}l yey 21GB | PeIsIT oot OH BAIT —aduey eld Se6I— 3 
5.H99M | SHAM |LT 3Ny-Zt “3ny 18d —|-®d -AB¥q | selueug bis pue syo01g —a9ZUBY 82d Se6I— E6T ee6t )| S,489M | SL MMILT “SNy-ZI “3ny Jaq |-ed -ABq | soreus pue syo01S esuBy Md Se6t peor Seer 

|—osuvy | . 5. M— | sJujyuieg|~—pusplaAiqisey— | 


|“e3uey 8,4M— | s#usureq|—pueplaiqise’lT— | 





Ul popes} JOU Sanss] 10} /[ ‘Sny jo suonejon~ poxsy pue pig 


‘ZT ysn3ny pepug x22” Jepuayes 104g 


asueyoXA 4OO}G YIOX MON—SuOnOVsSUBI], YS 








bE 
2] 
4 
< 
Z 
Z 
< 
fz] 
a 
eH 


Friday, August 23, 1935 





000 ‘02 
000°09 
€- Té- 1000‘0Sz 


“L oso" 8ST 
-L |886'606'T 
~L \00¢'Z8 


$2°P 


“6Z1 SO°FL 9 GL't SE-T 





9 1D 292 
"|" * 9b 


S&-t -L \098'S0F 
&Z-ET-9 |000'ZeT 
“" 3L 6I-IT-6 000° (0FZ 

of Se-T 

WA8S EE-f 

20 «=fE-£ 

9% aE 

96 «(+E 


Heo | eel "**°""OGg sUYyOR-3,00;pUR | 
ae vee **"Q¢$ jd [80D WOH ATH 
“LE 

Ze 


aue6s 
8Z°eP ZI ‘du jd wind L$ YI @ MOdg I@\t 
du jd wind 9$ ¥I # “Od Ime 
- du #1 F MOqg 201H|CT 
pul TeowaW BF 94290010 )\Z 

£$ FSOq 9}47991T|GI-E 

Suri Oy 21K |\tZ-T 

FI ONY 221H\) -9 

i PIPSN-UOsUpTA | 1z-F 

du aK uogeg cr T 


jd yUpoy uvUrsYA|) -T 

du ywepoy usu4seg 91-1 
S$ STUN "TION ISVA\Et-¢ 
jd sop WeYysNG|9L-¢ 

Jd 48ST 9u4y] ousonbng |\s1-z 
69 G2P N @P WOg RGIS -Z 
Oz$ N @P 3u0g A'sT-¢ 
“""3d MES UBdng)oz-F 

‘du MIs wudnd)|{z-¢ 

T$ du 3uy myund|9 -g 

Jd BY F 4S OF ‘INd|Iz-9 
oS “INd\eT-9 
Taesoid’|gi-e 
SIMVOICE|CI-£ 


“SSI 
Av 


"eS tat 


ug 


-Z1|000‘00T AWa’****"du v 254 


“9 
“8 
“T 
I 
-3 
8 
8 
rd 
3 
' 
I 
t 


neitk 


ae 


4 ez 


vor 


Ker 


OZT . 





TZ-6 |£0>°LOt 
“Tt 2ge' ese 

St- 0Z-L |000‘000‘T 
St-€ -6 |000‘0S8 
SE-£ -6 |000'0S0'T 
S€-T -L |bT9'lt 
CE-T -L (000°S6 
te-€ 


GE-S -L 00S'ET 
SE-ST-L |098'S212'T 


T£-0Z-0T|069'E69'T 


nod: “du PVULIy seysnog \r- “ 


1® 2064 


00% 
D, 00°F 


1" * 20¢ 


nee re t 
%E | 1L°SIP 9 
ALL ize 9 


4 “"*** UOSPPA 0130 f1- 
HOa''3d 30M ID ON F ued! 1z- 
Ta’**** "OSS M ¥ NOW] ‘Teq\et- 


Se0€ 
“6ZT | 


wet “Sz | 


€&@% 
Bet ase 


Ase 


9 


ot 


a 


9% 
LT 


YSt 
92 
TOE 
Te 


H6z 


meet |\Y6L 


Er ly | %it 


oF 





|: OG'T zZe-0z-2t|eez'stg Hd"! ': 


288 
00°% 
© 9L't 


0€-ST-ZT!000'0EE 
SE-E -6 |6IF'9E 
GE-E -6 |96b'2% 


SLT 
~* 306 


SE-I -6 |000'006 
iG ZE-9 -9 |000‘008'T 
lo 2%z9 Se-St-2 

I"* GU't 6B-% -T 

"* 9% 6Z-% -T (000'000'T 


“OTS Jag uUy-qn)|zZ-L 


en |Sore %C6 
61 |%9 
Mo 


be 
8 
14 


16 
. oe, | 
us 
C6 


(ST 


"Ab 
06 |%09 
$l 
4 


\"t 
0g 


62 |%9 


Sezs 
99 
6 


SST 


eb 
99 
Mze 


\%0% 6S 


or 


IAT 


89 
HIT 





‘* OSL ZE-T -8 |000‘00T 
“" 9GL 2L2-T -9 |000'0F9 
“" GL'T ZE-Te-8 |000°0SS 
“* GBT LE-TE-T |000'0S9 
“96% O€-ST-OT!O9‘T66'T 
** 00°ZU GE-T -0T/000'00% 
219 SE-ET-6 | IZP'SHL 
99% «= SE-9 -G | LEZ H8E 
99% = SE-T -L 1008°SbS 
909 GE-T -L 1000‘009 
20S = Of-TE-L |SEP'LEeo'L 
SLT GE-ST-L |000'0SZ 


"3d WW Bqngis -F 

ae du 09 Sqn) 8z-T 
ood 00 218 9IqPN4ID ZI-+ 
0D 12978 GIqQPNA|cT- “e 


siidihiaaiecah 


Rect! § se <I 


= or 
TONTOHO 
MaRen ae 


viv’ bot) 


“GOT 


OF. |Az 


6 \*z 


| Get 


OL 


HOST ALI Vial 





ALL | GIL 
309 | bI'S 
Mata 


SE-0Z-L |000'0E9'Z 


St$ Fou 4d UIOD!D -Z 
= “8 coe eet 


“OCS LL AUVE XG UI0D|TT-£ 

"S$ PQ NO 340)|FT-£ 

4g 41090 [VPWOUPPUOH|Z -T 
SIO“OS'Z$ OD Buy [eQUUPUOD!ET-¢ 
S$ A puoureiq 4UO)|CI-T 

HO' MoU 0Z$ UBD [eyUsUTBIUO)|CI-T 
‘3a AupyVY TezueuUED | 8Z-T 
"du g Jupyvg U0D|1 -+ 

“vy du Zuyyvg U0))\ET-F 

“aa @ WV JO > Urequ0D\0I-9 

“Oz V V 5° OD qUODI¢ -9 

“-"da @13xey, josuoD)/z1-¢ 

“3d BqND 5° WH A SU0D/CZ-T 

‘Jd HO su0gi¢ -z 


‘Ce 190:9 -30 


1962" ZOl'% 
ZE-T -b |9LL‘b0E 
SE-ST-8 |8hZ‘EZT 


Hb | Zeer 


t 
601 %60T 


oo 


|Sog 
|%0 
GT 
eee 
| 
ie 
L 


\¥ 


ts 


ie 


4 
z 
g 


4 


ee | | 


% 


les 4 


5 
te 


9 


£ 


Ape |ch 406 


‘er 
t 498 


HLT 


vo 
Vist 
1b 





GOT S'S 
| 02" 


By 
zr'P 
TOT) 19°91 

ve 


Son 
‘se 
oor 4 
"elf 
‘%OT 
“Ar 
89 
LL 
LL 
%L 
gs 
"ABE 
00e'T "eT HET 


8 ! 
MBI ** 
Z1\0 
i 


bE-TE-OT|SES "SIZ ‘FT 
ee-€ -1 
Ge-T -8 
SE-91-6 
“L 


du 0 suogicr- 
du sajzpunwy suo)|z1- 
d 88H peyEpyosu0) |fz- 


d rez sano |8- 
3a ad so IBRD JOTU0D |Z - 
du se3j9 josu0p|sT- 
"30 9U3rI FP 
WU3TI F Amy uUOD|T -¢ 
du 163,9 s801800))) -z 


[08 900: = 


+!"%ST 


Faeqbsesse 


| 20° 


6h 
“ST 


|g _p 
“L HPT 


000°LTT 


o9¢ 
00F'e 


AVE 


000°06E'T oe . 


1/000 OFE 
Ze9‘66F'T 


Ite 
pee 
AL 
ot 
ae 
1s 


6FE'SLT 
99 ‘OF 
980 656 


LSO‘ETS'TT 


9se" 621" Tt OWO' ‘OTS POD [epuaUrwo0) 
“du qseg viquinjog 
8d" 9 3 A du 3%a BiquinjoD 

“Jd 49 I F BVH Biquinjop) 
*V 34 9 ID F SUH BQuiNnjoD| 
‘du ia ¥ 8¥y BiquiNnjoD 


Ndo* 


99° 


au UAE A- UINI[OBUe >} |¢ 

‘dU Gnd 3#8N OD 
a rat YON F YITwemuouWOD 
986'SS9'es MO'du wNOS F yyMUOWUOD 
du sjueajog urw0D) 


BHAA AAl 
srie 
ote 

DAD nwnne 


¥8 
me 


PLL| 
TQ | 


t ’ 
DOr Own 


OF x ez 
TALL 
Serr [$99 


N 
mn 
al 
o 
An ArNAe 
‘ 


HONS 
aed 
28 





% 


“3d pe urayynog FY Opws0j0D\¢ - 
"Jd YS ULIyINOK F OpTs0j0|9z- 
“*"aeqIneES YF Opvs0joy |gz 
jd wosy F Jen OpTs0j0D |pT- 

du wou ¥ feng O10D/\ ET 


xO" 


sO rn 


Nee 


¢ 
z 
% 
£ 
£ 


Anand 


du 10 wooveg 109 |0I-T 


jd OD IV 


suo |ET- 


‘du OD NIV ¥ SUIOD|ET-F 


jd 38g WIta 
du 34 d 


2BIOO |\¢ 
@3UB109 |T -9 


du 3uy BjoQ-800p 
du VY 8109-8909 /0z-5 
du Bj0Q~-8909 |Z -1 





Stl 


co A 


St 


oo 


Cc 

Gt +I 

Se-0% 
est Ker 
ee 


000 t 


000° LgT'T 
LLS'8 
CLE bSt't 


jd Apoqueg 

‘da 4 
OS$ 9eds #9314 
“*"O8S 83310 
ezueigy ydus 
1%? 
13s 2? 


Lid 
MIO! 
vote 


oO % 
oOo % 


‘0019 ot- 8 


poqued “370NID| 12-2 


® VAA)|SZ-9 
¥ SAI) /9Z-f 


© BAVID\E -L 


> ‘aAai| 
» ‘@AaiQ| 


‘du dnb HIBID | CT 


C$ 8e1048 
‘* Zupgseauy 
Jd YONA BF BE ABD) OT-1 


“du jong 


quo?s 
a10.) 08414 |Z1-£ 


AWD Of: 
AYO) 

oot 
991 AUD|TE-L A 4 
“aI | he 


%ze |"6z 





£0S*STF" P 


090°FLT'T 


""9t$ seddog oyolez-z 
"du 0) spiiyd|st- 
“O18 O 0 sysexTyD 
XXL’ “au QuD MO;TOX oseortd) 


~ 
~) 
' 


Yao 
tt ttt © 


ae | "or 


eHae 
~ 
P. 
xf 
Ancnale 


= 


an 
oan 
mt ee 
raaaNion 


OOP D tm cd.cate te IE MMC 


D 
Om 
$6 





Qnrnme 
Noo 


“Ot 
“8 
“6 
e-t 


SoH 
RRaA 
On nnANA 


T8T‘9bE 
000‘0¢ 


"INO S$ 42Ps0 UW 


‘jd DOT F pu 


OHO": 


Lud" 
dao 


ALO’ 


ad ‘sionpoad p303- uyeja9.)|ZT- 
‘du ag p294~Uye119) |ET- 

du 0 a4 @Pp 04119) /¢T- 
aes “ya STM Boggy 4ua)\FT- 
“du St “oqqny 3ua9! 1z- 


ae 
D 
awe 


O38274O et-£ 
149 |08- € 


BAND eee 

SQQeeres 

ge oF 
MHOD Hr 


caesrer 
Sark 

; : 
rete 





002'2% 
09 

os 

oes 
o0g'T 


00¢ 

000 FFT 
auo0u, 
OOF '6T 
006'L 
0os'TT 


00e's 


+ |%z9 
|5492 


zs eo 
%9z %.92 
og TE 


He 608 | 


x8" IP 
| 96°3 
L9°TP 
| 66°P 
| $e°1 
APS | SLT 
Stt! LR°9D 
369 | 88°LD 


Te-st~ 7 


er 


GOb‘EbT 


‘tN 3° WH 399 /\gT-¢ 
ak fey au oousy MINAY JUIDIET-Z 


id 
du 


X9}0199/02-€ 
X990]9D |€ -F 


au 410.) Ovou¥]e)\9z-+ 
WL" du (207~CAL JVITYAI1939V) QT-T 


‘3d 99 (1 
"00 QU 


“pais O F YUD ‘189 \0z-F 
***"OWO BF GUND ‘8D /1z2-z 


"199° 
aaacs MR 3d wipy 
avo** 


‘TS V UPY [¥zdB) |Tz-¢ 


f£) BD II-F 
f) 88D \8T-£ 


0 De wa 


Cota 


1eHdEy |Cz-Z 


nade 





| “qeoqedeave 


a 


9Z-T -2t 
9G- 2-21 
ZE-ST-F 
ZS-% -S 


1000‘000‘T 


|026‘01Z 
000009 
|g08'E¢ 
926'89 
TST FFS 


wvo'"""’ 
dd" 
V59° 


‘du Siw 
usayNog 


TO’ S$ My _ sa3uIH Liq UBD 


LMO** 
HVvO"' 
WI)" 


“Sz$ SPOH F 


‘du 09 yo129077Ng |f -9 

¥ dog o39ng:ZI-£ 

PIG WAL YsNg |8Z- g 
qep uuey woale -* 


aH@'s379 3d 


t- 
“*"Ot$ WFV_ UBpeuyy |gt-F 
4 


‘da 4a 9 F M 145 \ET-£ 
"OS "TF Z weysysy)s 


uouusy|T -9 


REOMTSRTA 
~~ anc 
p D 

MOOR HAR et 


sepvus)|6 


€ -8 


J2UINTS,) | ET “€ 


BE: 
CL anand 


= 
’ 
were 





vio. ST = SE-S 
\ 


“GUT 28-% -T 
I 00% O€-F1-T1| 


“6 


“"9GL 68-SI-IT 


|000‘000'S 


1000‘001 


(000‘0S+ 


‘du W WV Ssysnosing|FI- 
soug 
“"* Jd sosg suing 9 
“'du yv «aq suang'6é 


: da, woseaa 


du (® @) ppnais 
esos ong %L Maq-snssong |\ZZ-£ 


‘du q 


wag 
‘g$ Jd AD OND 


OI$ Psg-SnrhoNg|FI-f 
du Q-oIeq-sunig|¢ -L 


~ 
- 


sung |0Z- 


aa 


cerereon 
Sal 
: 


waning |f 
paving © 


‘ 


DWODODH re 


£ 
£ 
“€ 
“L 
-¢ 
e 
£ 
£ 
“€ 


see 
: 
Mi wt 


makong|ST-€ 


* 
HO 


Asa 


8 
he ie-t So % 





sSaIBVs |23,UD|3se1_ MOT it arBUs |Poll ey equ | 
8.H29M | SHMILT '3NV-ZT 418d -38d -h¥q 
! |-esuey 8, + | sdujyuseg|\-puepraiqyey—| 


pezsTT 


esUO]JBIAVIQGY JeHOLL 
sa1Bys 


jae 
pue sy903g 


AMO'T|2I8C USIH|MOT USIH|MOT UFTH | 
esueu vd seer" 


eet 


ee6t 





saleg 
| B.MAOAL 


ja, yOlsey MOT Y8IH} eseys |Poll aeY eq8 
BUMILT BNV-ZT ‘3anv| Jad = |-®d -ABd 
|-eduey #.UM— | sduyUIeg|—pueplAIqiseT~ 


| paaeyrT 
| sareus 


ee VOHBAVIQGY J9HOLL 


pues 840078 


a38q =MOT/O3BC USIH|MOT YSIH|MOT USIH 
-esuey ed seer pest £e6t 





Lt ‘sny ‘Aepinjzes 








panunuo)—ssueqoxa 4901S HIOZ mo N—Ssuo1joesuery 4903S 





—popuyq ye9A\\ Jepusyesy JOY 




















849038 Jey}O [TB ‘(du) Aq pezBo uUsPIAIp xq—x ‘SHOOM—M ‘peyismipy—u ‘djios ur efqeAvgq—n ‘ ‘ - : ~ ‘ < t 
woos 20s Seay ee ee ee EE es seed eg See he i BL Gk ak eos 
‘y0078 SNId\ “Bxjxe Aavg—; 30 Sead pq pue peyse jusseides ‘peulquIod “sj}o puw uUoUIUIOD UO—} ‘Arveuyujerg—{ “uorjaidep Meter ‘peulquiod gq SSBID pue uowwos up —§ = syjuowt jo sequinn—gt 0} T—20v; [Ing 
“pezBoTpul estmzey30 UuUIN[Oo MO[ puB YsTy Jepun seinsiq—, ‘dios sniqd—s ‘seytvA junowy—1 ‘peulquiod peizejead pue uoului0D uD— ‘Ajuo AuBduios juereg—q ‘QIQBILBAB JOU SeINSJ suvew yu 
ydeoxe ‘QOT$ jo sontea xed ‘OM FY “UBIL MON 91BYS O0T-8—Z “peuiquios YO0}s MoU pus Plo ug—d “IBOA woBI Zulpuodses100 10 pEgl AV0A IBPpUZTeD—YW—ed08] [IN ‘“IveA [Bost] Sulpuodse.z109 
Tea red eaBy P2PEPTOSUOH BpeBreN oerBys g-T—A ‘Tefedg—o ‘ealyelnuno Ajyeq—u 1O ES6—T IBeA IepusTepO—y—so0B} BYUSITT :yYIOK MON JO fawdetog SONSIVIS Paspuezyg Aq poziodei se ervys ied s¥uruieqg 





Ny OTT , TIT! S216 WIG SL S8-6zZ-9 |000‘0% 
ge 289% OL'T ie GE-62-9 |FO8‘LTS'S 

a ‘Z TE-T -€ [2b9‘OS 

TE-— -% |000‘09T 

008‘66F 
918'692‘0T du seddog y000uu8y| §T- 
GE-E -6 929" 18 “*-du jd % OD TTepuey Iz- 
** DAS GE-T -O1/008‘96T'T du di0Q s0;0U] 410%) Le- 
cy 286‘ 12% TS @ ROqM SAU Lost 7) 
S8z'062)_-s MTS V eoum s4¥H Aospy| 


‘mou ‘du jd 9$ ony adg-Ar0y! 
My Mou ‘C$ OL Supsdg-A19 | 
%L O-¥-HPH 
cS (f) «408 
NY" *0S'2TS 38 q wun 


S0Tl6 -b TT! TOL . dITt!. 8s 00F 
9T-8 oper %2z |%S t 000‘¢ 
BE (HET 1S 7 2 0022 
; i g %L | @uou, 
(46 ST 00+ 
9T £% 000'6 
j\71S9 $6 euou, 
(SQLT 1z euou, 
eed 7”AL 092 
OL 0008 


* 00°T e- 009‘ L6T “'*""du f9e3g #09m9g 31ND /6z-f ; bz |"AST ze | %O 

OS'T TE-T -T |Fh6'FIT "3d JON F ONQOW ‘31ND |e -F ¢ os st Mise |%2 

5 189‘9ET """""4ON P ONGOW ‘FINH|L -£ - m9 er 

00°% -Z -T |O6L'6I : “jd augng oursuyzuuny |91-z |bT-S ue My 
gg | 


‘88 :Og: 
gs | ag2 


ue I%> 
Hpve | 
a | st 6g ar 
orl ZOT ASIT/AZL 
ze | se ASE | 2 


"ZZ ZE MAb 
Re | 8% ® | "ST 
62 te |At 


oF 
8 
OT 


|000°SOF ‘du zuang ourvguyjaenp |, -z 
98-T -OT|99S 62s S$ 409 punoysarp |cT-T 


so ant N 
ha 5 
ge 
aon 


Peer orndna 


Ore 
N 


dee ie*e<*o* 





£ 

g 02 

t 

oz He | 
ST | 





viet mn 
‘ 

aks] 

. 


3d wreqHON 3801H|ZT- 
‘du ( | 


>| 
>| 
$ 100% osyeg-sueyeat| 

UHO'TS 2 
“Jd A20]80H ANS W301 | 
WHD'' ‘du eon AIS ureqj0H| 


ZE-T -Z |988'L9b'T 
Té-T 


mn 





re) 
wee « 
wa: 
‘ 
© 
. 


fe fa ef 
9 
rT 
TP] 
: 5 
enw 020902 | o> 


Ra5R5 
Soca 
aoe 


Beens 

Frio cD 
133 Sa SRESA 
s =a 


6s | 05 


- 
‘ 








Friday, August 23, 1935 





ARPOFAEN | HS2aHSMD 


S328 


Awe 
° 
: be bai Lt 
Ben eae SAVSNASE Kw 
gQgrers 
- 
- 
a: 
a 


er scac ess 


- 


-Sarooe 

ee ded | °° 

HMMA ae piPhaiolh sek 
© 

eR 

awe 


1 


“""3d 18 Wane], F 
o2v0Tq) F 27106! 
%L Gi0Q aAUL_-suyog | 


OS |\ZI-8 
berlér- z 
ALIT|$T-8 


“se |O8-2 





' 
~ 





OSC 


x 
yo 
a 


€€T | SST 
ver at 





1010 
ee 
e 
= 
= 
‘ 

7 
Senncoe 
Sahel 

pee 
2 








° on 
8 
Z| of: 





cy 





2 
ea 
Derm 10? 


s 
2°12? 
85 

: .e888e 


eSor 
axte 





—] 
+ 





Orie [Peet | Netes 
° 
ane 
“moc i a 
‘ 
‘rire let 


y: 00: 
22 


534 





PIoD 

PPD 

da yng pion 

opp" **"""s$ (sOpy) wtea fe: 
) 

) 





(08 :Ga0::: 
mon J 


on 
8 o 
7 2 

n 
ne 


2 
3 
=a 
8 u 
Aro | oad 


du PL F PL IT \sT- 4 
"3d %L 2OATIS fousdeuntens -f oot! ge otk 
J@ATI§ [euoywusezus|6 -) %Sh |\%6 8“%EG 


3d i0}1d OD woppHt 
3 (ee 2e1 du 09 weppnt 
1000°OTZ Jd %) sreqjorg jequiys 


0.00 © w+ 


ao"sq = 
eae hg: Relea 


eron - 
naan Rk ro 





1 
382 
ann 


co 
- 








SSI‘ ‘*“du cog jeuoHwus0z;UT|6T-¢ Sos [fore Sepc 
“du 378g feuoyjeuse;uq | 1Z-T ze | et lz 


- 
' 





7:08: : oa 
he rap 
ne 
Dkr 
Le oe} 
; 
roo 
oth 


eo: 


RE 82588 | 


t 7 
| 


re) 
RarSxz 
es 
acon 
gan 
TOA 
thal 
@ Ht rh o000 


on 


ne HOO Aree 


Pereece? COnegooe 
ool: 
22 
= 


‘ 
ae et hl 





ic) 
i 
foal 
ane 
9 Lal 
NTH ASrSS 
aSAa 





ae 


& 
i) 


R°AR | 3° 
IAM | od 


an 


- aqgdintar 
at AG HrBIgge 


tov | + 
iS 
' 
Ae 
rN 


» de. JAP 


oer, 


a 
nN 
~~ 
Cal 
n 
Cel 
% 


3 
= 
eg 

SEE 
Oras 
bade 


cal 


-_ 
2 
cond 
0 
s 
al 
~ 
SOMMOOM | SOG ESCOSS | qeMeSe SES | CeSEN Sow 





ve 
8233 

3 tet ° 

oy sy 

oO 

HORS 

woo 
o~rno 
ed 
woe? 





oO 
= 
” 
© 

oo 

= 
oa 

1 

Lo) 





ilfesasss 538 


; :8eee : 
£8 | 22838382 


Read O dent rt 
+3353 





5) 
Pek iciebie 
SSase 


-_ 
2 


be Sar} 





MOMOIHH 


ade 


€ l€t-8 
rept ee-2 oF Tet af Bie 
gt g 
Tt 








-_ 


Se age 


S855282538 | 83 
+i1+/+ 
Bg |-323"%x 
anges 
Tong & 


D010: 
22/33 


d<° | °@deee** 





HESS 


$3 





LOS aaa 
Cooss 
7 
AMC 


‘ 
o 


-_ 








+ i - i ; Tt fr 
\& t . 

+ les a | 2 Sy ht Se 

? £ 

KZ \Li-g #3 (ez %O | Z 6 

"or |ZI-3 eos es 9S | Zt %oF 


%16 6r ér 8k , *; 00" a | Ce 
a Of-T -6 |08Z" 











LL) 1++] 





2 gg 


—— 
233 


- 
s 
<< qm -eo 


sSSSSESRS | AVHASASETS 








“3 


%yo | 
Le \APT 





8 
ant 
' 





& | R333S383 


6 
ae 
MMe rt 


2 
rt 





g 
° 
c 
. 





eH 
~” 
tH 
= 
< 
Z 
Zz 
< 
a) 
ae 
es 


“= 
‘ 
MMricoe2ed 





P2588 | $3 :S 





3 aow 
§ 











J 
= AN 


**S9Ul[ Peeve, [ezRUeD s]ouTTT) LS |%St GE-T -L otl 0 oot 
3d %9 [exyjUeD s[ouTTT ee 1z ge-T -8 toe | 9, 
T 
OT$ 489 s0;0— ddny | ad 
ee bot | 148 |. a 


LAH’ ‘da 189 10,0, uospny 
id wey;eyuUR F wOSpNy| U AU wy wer uot af pads ie 
iar du 09 [emeurer | st |%Or %oz 

















MANS "Rags | PSE RSH 
mK 




















SERaRES 
gs" 8 
PALI 





Fi — 














%z |MT 
zri¢ 


Sergi 


tt moe 
ef |ALT 
gs | ge 


lige 
ier 
imc’ 

2 | Se Int 
ZIF} ore bas 


Hutt te Kor ys 


watgtt cm 





eed 
$36 

— 

~* 

% 

~ 4 

as 


own 
cool 
oF 
- 
+ 
" 
rica 


= 


2235 


eo 

RSSS3S 

seers : 
agesn 


secccces THO woysnog | 
Bn 3d couvuyy proyosnog| 
‘au g ey etre 


N 
o 
= 


CEE T TS 


8239288 | 28238 
o 


"Ge 

ara 
89 
ST 


ag 
R283 


* OT$ s¥xay-310d0017|8T 
“jd cous uppyaeig |Z -F 
da Vy “a x04 /\ST-£ 
i$ * AT N qunog|Iz-£ 
du jd «9190444 109904 |\CT-£ 


<2ee mee eeeee id%< 


33 
Cee::: 


c 

fo} 

* 
s. 


26's 
n 


3 


se 
ili de 


a ae 
hore 


oO 
5 








‘ 
hen 
anew 


TE-T -OT/SOL‘ LEZ 
SE-T -L \28L‘Té6T 
0€-ST-ZT|00 + 1 
SE-T -OT/8 
ge-t 3 00 


88 | 32 
s 


; -_ 
‘ 
Mwoarar 





Je) 
ages | g 


228 
QOw 
oe 
ao] 

: 


‘ 





e2ng | sagegers 


anes 
N 


Neri 
‘ 
al 


rr) 
° 





b 
’ 
: 


alnowo Me 
< 


2S 
ts3 
o 





_ 


ae 
883 
an 


:9| neeeos : :c: 








eee. 
sarrrd 


- Lal _ 
Qaw 


cf FN 








39 
a 
aed 

» Oe 


b 
’ 
oF 
' 


= 





82838 





S55 
Sg 

















:RELSS 





ae8e 





anne 
WF as 
DOr rt 





© 
oO 
' 
- 
‘ 
ao 
* 








on 
o 
6 
D 
«a 
' 
@ 


‘ 
~ 
a 
t 
4 e 
SAS 


6 
g 
#8| gofhe5 
= ASnSS 
= at 
_ 
n 


& 





SS | 8° 3393338 | 


cs 
ovr 
R55 


: 
oorr 


& 
D 

OH NOD 
x 


20 

3 
RRR 
Ty 


7 


suka 8888 





co 
88 
~ ob ob Hable ob 








33°" 


g 
a3 





= 
aoa 
Boor 
na 
7 
Le 
rere 


oy 1 nek atone - 

e+ Vv. \QT-T | | \tZ-t ATL igt-L Bit | or 

oF TB Be oL Te-T -+ 34 WT POS 897NIH FIND |6Z-£ BF OT-8 | ‘ \%et \IT-— LT |9t-8 $ ive" 

sereg [93,yD\ise TT MoT jPola Vey o1qe | PeysrT UOTPBTAVIQGY JeHOL, 218g =6MO"T/978 2 31H | 2 3 2 | e ns e 

S.490.M | SHA LT anya ny “- soa “Od “hea | soleus a ae cane a 1/838 UFIH|MOT USTH|MOT UST ja3,qo|3se1 MOT USIH| srByg |poll e3ey a1’ peqsiT estOfBIASIQGY JOHOL je38q MOT/OIVC UIIH|MOT USTH| MOT 1 ust 
|esaey 8 | enctdeg| "ecemesttt| a ee OSUBY Pd SE6T veer ee6T | SAA IEE Bay -tt amyl an _ a" | sereug pue s#907S ‘eo UB eid SE6I~) FEET ) tee 


LI ny ‘Kepanyeg penunuoyj—osueyoxq 49019 Y¥IOX MONK—SuUOT}IeSURIT YI0IS —pepud F2M Jepusey 4104 


ee 











oon <q Se 
ro 

eit rivtebtotet) 

SatK{enanc 

Ct ~ 

SER 





EEE 
(8! 
Senses 


33 
oO 

















”n 
— 
| 
< 
Z 
Zz 
< 
ea) 
an 
a 


Friday, August 23, 1935 


<° 


000 00% 


-Tt| jES8" S64 


og O£-OT-ZT) 
“" 2908 62-OT-L 


|9%6‘0S6 
S06‘'IZL 
|009'£60'z 


dXQ'GU fue) VXI UU” 6 


£ 


wm 
in 


99 @ 1D Geed £1 
(0 £) Avumdic 


Ya 


poh T 
Sic 

w 

PS 

S 


> 
% 

88911900 |Z1-L 
? W ONC 87-2 
42XH 94IGE|ZT-L 


ces 
02 Dr 
a 
1 pat 0000 


* 

@ 
Bot 
an oe 


@ 
os 


ES 
cna 





‘eo 


6L'P 
| 2s°p 
1o"p 
20° 
‘01 | 98° 

L "PET! L6°6 
ZIt| 21'S 

%9OL | Sb ID 

"2b Hbp | Go's 


T 
ALL 
S 


alae tetisck 


|:- 984 Of-FI-2 


€€-St-f 


TE-ZL-ZE/000'000'ST 


pe-O8-IT 


& 209 G€-ST-8 


|2SL' STS, 


|ELE‘TOL'+ 
1000‘000'T 


TE9‘809'T 


LMd****' T$ PAOFILL FY AAVA\0Z- “S - 
161 
T 

ast 

"01 
WPEL 
Ztt 
% 

Avy 


aon Ne 
ww Sle OR 


be eran | CONN 


OMd" du 10 WieWeM 238d) 
34d PL F PL 2PRA 

BRL F PL WPtd 

du a 2wPB 


we 
cor 


%0Z 


a 
: ' 
DH Qortoriaworn | oNries 





“9% 


“6C %0Z ; 9 
“L ‘8 : 9 
qiz6 “Z6 Vv 
%g 
m% ar “St 
“OL “IT 
02 %6z 
“T Yel 
Te Aze 
%LT AGT 


ASI 


ICI 
36z 
o 00% 


o 


rd 


2S0° ae 9 
\969°OT 
08L‘Z0Z 
1000‘OS 
b86'6LE'Z 


%e | f 
9IT| 466 
oT) 





D0d° oz oar ¥ suH oupta °. 
da jd pz 38¥OD 215/084 | 1z 
du jd 481 38809 2157984 |Z7z- 

OT$ 38BOQ 915fUd |9z 
SUAHSIA WY OVd'9 
G23 98BI) II-8UeMG |Z1 

id L$ OD J0N0OIs 
du 0) 391320 |Z] 

jd s0j1d 9098 9190/97 

du 038 8990/1 
jd 4109GA71 893011 


du JOVCARTA SIOib -t 
du suyliop yueddg|¢ -+ 
Jd di0Q enqyuwg)9t-T 
du dio) snqyuwg)ez-2 
“ba UsEy TBANO| $1 -8 
du 09 TIO OIHO|8T-t 
OS$ 34d OL UF L MON |0Z-E 

. du HW ®@ ZL MION |ZI-L 
OSS 19L WOMYWON |ST-T 
‘* @8P8d YON |8Z-£ 


MIU 


Her in -T 





66 


erst 

| L0°6I 

1 St 

1p 

SOT %SoT| 89°2t 

181 ust 
af se eS | PII 

Oot %66 O0T! £9°t1¥ 


XNN- “OSS TeaQUaD YON 6 

"IDN W002 pAOIT 42H ; 
YHMON|E - 
YHON |ST-£ 


“€ 
Z 
if 
AVN’ ‘Ig wou wy YyRON |ST-£ 
Jd U10389M PF HIOJION |OT-T 

7 € 

tT 

¢ 





$38 | 


“"*""UsFIR9OM FP HIOFION |CT- 
ss esees* GsIGINOG HLOJION |9 
‘**du soupy epuBsony|¢ 
“"*s"du ug jd ureagg A 


Pal 
an 
neOe 


Se6l ¥ 


ba! 


or 
AZ 
Ls) 
Yel 
eb 
baa 
566 


%9 


4ST 


00 


"OE 


ATLL 
% 


£92 
gt 
S6 


%8 


Yepe 


19 Hel 


6e 


001 | 
LETIAIIT 
Ke | 

“Ct |SELT 
601! €8 


b 
tL “LS 


6 


«ttt 


“BE 


ort 





98 98 %18 | gore 
86° 02P 
ty 


9g"eD 
iu 

tr FD 
8F°2P 
SPDT 


oa fn it ees 5 
oN yd %L Surpringad 


Aen 
CDMA ON OD OD MOD HD 


is tose 
TNSOSHANT HO 
SANSASRAR A 


CLZLLLZZALLZEZ | % 


WIT ZIt 


hos |. te 
"Ge (WT 


T | 

Le | 
she 

96 


tL 
st 
tt 

QL 


“IT | %2 


OZT| 66 


OL “TOT 


06 


*ez 


€ 
st 
9s 


“bE 


08 
Set 





yvet FET| 
%L %6 | 
€ + 


e-1t 
“6 
SE-t -OT 


000° OST 
000‘0S 
vre‘e6e 


z 

- 

onl 
‘ 


,, 881 


a 
' 


me | @h%z, 


Ch iclal 4 igh alee eleie.e 


ooo ' p 
Pt AH 09 0909090209 MOD 


qanananng 


Doors ere HA 
ooo - 
Qe onAtOwo 


masa meee 


“‘du (pf f) £110QM9N 


6€T| 
0 


QOT %RgT 





ore 
vers 


8" él 
88's 9 
ss'er 9 
s 9 
ae" 9 
4 ae | 9 
6r'te 9 
of eP 9 


T9T 


est 


6m 
cS 


Hs “6 


1** 96% 


99% 8=6—GE-ST-9 


se- ~ST- “L 
, 


9 lo 3 9 26098 -1- 


1 202 
1D og'T 
1® SLt 
© Gzt 
© 20¢ 
© 20¢ 

00°T 


“E -6 
SE-t -Tt 
Ce-FI-6 


St-08-6 


Of-T -OT 


|® 908 GE-E -z 

ZL SE-T-L 
JO GL'L GE-tE-8 
© 906 = GE-ST-OT 


| bE%'90Z 
008 ‘S66 


L26‘89F'S 
LLZ‘E0T 
9LO'EbZ 


“cee *du g01g7 JOUBTANT|G -9 

vn ‘Auvdwog SBUIOFBN|SI-T 
TBUOHEN | fT-£ 

dinieg 1ddng 3#8N\02-¢ 
OB: “gag 0 0D Aiddng ywuoweN et-e 
[BUOPTN |RT-E 

84 FUN 'GT-€ 

“3d 3ST XOW JO GSH FUN |ZT-L 
[BVUOPCN CI-F 

[BUOPBN |9Z-T 

Tea |8T-T 


% ‘02 
vile 


give 
% 


Hoe |. 
%81 9 


y 


Hot 


1% 
09 


pm = dl 


rN 


at” ~ VU UUe 
SE-F1-6 (000'00% 
O&-ST-8 000'99C't 
SE-ST-6 £6616 
GE-ST-L 000'0S¢S 
Te-t “61 TOO'STL 
pad $6878 
Ie-Of-6 |O8T' L389 
0€-TE-ZT|6E6' 808 
\SbE'66E'T 














aon- 
eT 

ere we 
CHA HM wDowON: 


wt 
‘ 





T9°LZP 9 
os°SIP 9 


eee | et 


be 


00% 
** 00°% 
* 00% 


€e-T -& FOS ‘ett 
€S-LI-ZT| FEO OST 
€S-LT-2T|890' See 

096 ‘TSz 


HZ9'L Te-St- [000° Oot 


Rg 


GE-t -L \086'96 


© 
—] 
rc 


A 


wari 
ot ee 


SNern ow | ARE ere 


” J 
Fel eel ae ee! 


8 
§ 


09 |ZI-8 





du 44 38 pUeIPpIA|Z1 
OTS 39d 3U0)-PIKIST 

G$ seddoyg purerpict 

QS SUPYOUNW BpSeRE| CT 

u sy sr8UT y yoewlzi 
jd 09 josu2eW)|0z 

i$ 0) jesueK ZT 

du 09 29048 9774PK |Z 
jd se103Q UBT JIM |Z 
du 8239 UBIO ]OW!T 
oss V Jd %L UP WOMIZ 


Z16 Lg8'T 

OIL LbL 
)000'T 

bI6 Qbz 


Vv 
6g. “0% LT P68 ‘299 
TE-ST-ZL9Se'8Zb 


Wt 070d Md OD 





008 bt 
008 
OOT 


sie 


Vo 


MOW'SS suyqqou ye uosHe WOME |zZz- 
AK’ du Od L 34MOK'CT 
ALN S$ WOg B1AQUTIW| £1 
DOW du 00 d H-MtipoyK 

= Jd sa103Q £10199 |C 
du q 801039 410192 |¢ 


$SS‘Zso'L 
000‘00€ 
6 |000°86L 
OT! 000'009 
TT 00009 
“ZT |88'08 
TiTSL'OLE 


rt il 


na 


du Jd WL OF OD HezAuye yp - 


‘am x du Jd OD Buzfuyg)) -T 


“8 [e9z'6s 


€0T 
os 


6F 





CE-T -8 [€sh'osz 
O&-L -OT/EZ6'LTO'T 
Se-f -6 \ece'L9e'T 


wm & du jd OD BAB |CT-T 
‘du 0) #u3z4u}g|0E-T 

OT$ 8e1098 deq AVIE |GzZ-¢ 
Jd HENTY VwoOsaTyIEW |Z -T 
‘du HSHLY UOseTyIBHM | F1- 
‘du AL g-upjpseyg 17-9 

‘du pry Weysrey|$t-f 
TS lemyooy-upswy |ET-f 


Of-12-Z1|000'921 
TE-T -ZT/000‘00F'T 
bh hi 4 


Ve ROS 


or 





AM ‘98 2241UHE FT 
“S$ dD PIW SuTIwH IT - 
l€Z- 
1€Z- 

““"Ct$ MUS UB eYyUBK 9z- 

pow ATCUW Wertousennlte. 
NvWw p33 AVMTVY UB ywyuvyg ¢z- 
— Venda SOdg. FOUTS 62- 
—s ‘yd aezng eu 
ANN “e's SBIng 
“"' "OTS seddop wus 














dachbachetncd 








lh 
19 
|SST° ‘BOF oT 


er OR ee: 
oOnoor 


Ato Oneen 
ANN aR RO 
henen 


' 
NOwbwnDwmor 








e< 
;eeGCe 


MRroococce 
- 


os 


” ao'ae-or-8 


098" Fee. du 9 bs uosipen 
du 0D (H HU) A28K 
“du SyOnAL Youn! 


F GNVW*K 

19038 woipny 

19938 wnyjpn’y 
‘“OHAYSEN F syno7y) 
‘du vy @ ¥ OD snoy 
3d 37H TIO vuyys}no7y| 
‘du Jou NO vuvyemnoy) 


as 

i 

“9 

% 

T 

Se- I -0T/008°CF tT 
O8-T -L |OSL°L0Z 

SE-bZ-8 |O000'DLT'T 
p SE-SZ-6 [192619 
000'0F 

1690°608'T 


z 
T 
T 
8 
vz- 
5 - 
9Z-E 
6Z-£ 
st-e 
61-9 
9T-L 





ite 


SLT 
90€ 
SLT 


Ge-T -2 |29S'66 


“"""9tS O81 AA-oso0'y) 
“''da y wny gq-#u0q 


4 8 ‘Mo07y L- 
“du woz) pmbr ¢t- 
‘du 3rq 4UrT 


-9 (feerers ‘du o0077 swyy|y 





Tes 60€ 
PII 
‘620% 


ZL9 


Gor’ $02" 
000°829° 
Sb0'StZ 
ISbb'692'9 


[BUOMBN |81-T 
du 4s 9 ug FEN |TE-S 
du 4d HSI 38N |Z -¢ 

“sd 4ST 801038 30M SYN Z -F 

du #138 1d0q YN L -£ 

““g jd Asyeq peuopen'c -g 

. ‘Jd sponposg Ayeqd BUEN ; 


: 
‘du wopwAy [wUOEN gz 


"Wet 
¢ 
%0z 
Vial 
n 


|\%01 
|K¢ 


Ort 


n 


%LITX 
0zt 
G€% 
} 


Sade 


Le 


19e9 :eGOC"? 


an Soe 


SEPPr 


SZ 
oft!” 


Zor. 
test 
e6IL Y 


Maa wee 
Ae 


Aye 





1-6 |Sb9'68T “du day dying Ais - 
‘Jd ss9h4QQ F BByI\L - 

+ bag a WP 33ri\t + 
St$ WY 33033rT 

"Cg BIOABQ BFEIFI- t 

‘du ‘I ¥ MeNOW ‘AqarT ® “9 

“da 1) Pa O-4N1 ; 


os$ AauvA uayeT|ET- £ 
Toes id 180 AQTVA USUFT|T -o 


£00° 50 T HoT ‘du 1809 TBA UFT\ET-£ 


% 


tLOT 
0zT 


ST 


61 


9T 


oa: 


oft! %28 


2% |%OT 


(821 FTL 


% 


bb 
e 


‘er 
& 





t ‘ne iL 


Ceoosvounes, 


20% 
o¢'T 
99% 
208 


Té-t -¢ 
Te-€ “8 
SE-T_-8 
SE-6Z-9 
62-S1-OT| 


“OT! 


201 0f-08-9 


1000'00¢ 
000‘9Sz 
000‘08L‘% 
1000‘002 
|S16'808 


126 ‘S61 
000'00¢°% 


du Tog 'T 20q7°R|> a 


*00L Y 
Hel 


or 
mL 


ae 
—_ 


bb 
m, Gz 
ot 

T 


% 


‘FF Mn 


z 
- 
deeReoe<e 


eo 


-L | bS8'SbT 
-¢ |sPe'osr 
“8 |000'00E 
1 926" pet 


Fd queuny WoOd UaMIoT|E “7 
“"""0S$ UND 34104 Ur! FI-€ 


09 69.03.59 09 
. 


' 


Baaans 


Tt 
1S SVO AGWIOV 1 22-£ 
“du  ® OD s0z07y |9T-¢ 

‘da 0D (HS) s802y'¢ -+ 
‘3d 804038 9deqi o48ery | TT-T 
"TS ses09Q deq eAsery\17-¢ 


“9 /8L2'8b3'T 

“8 (L8L‘SLT'T 
 |8Z0'be 

bZg'EbZ 


© dt et RD AD A tt et 
‘ 


loo 
1409 99 09 





sobs 
8, 499M 


jaa Ol sel Mor] U4IH| eseys | 
/ SMM ILT “ANY-Zr “3ny 49d 
|Cesuey sym! s3ujuied| 


bors aey a1q8 
ad -ABd 
—puaplajqisey— 


pes] 
sareus 


eeUONBIAIIGGY 1aHOL 
pue 6x4903g 


ja38q MoOT\aIVq 


4U31H | Mor] 
—aSuBY 211d 


wre 


FEST | 


US}H|MO"T ATH 


ee6t 





ja3,YO\IseT MOT USIH) eaBug 
SUMILT ‘Any-Zl ‘Any 13d 
| |~-eSuey 8,4 | s3ujuies 


ga(8S 
3,499M 


poll ayey aqe | 


-ad 


~—puaplAiqisey— | 


pais!'T 
-ABq | selBeyg puev sy901s | 








LI ‘Sy ‘Aepinzesg 


panunuo)—ssueyoxq 4901S YIOX MIVY—SUOT}IeSURI]L 4901S 





eeUONBIAVIQGY JaeHLL aRtwat aoiaa ager MOT 
a ge6l— 


—-popuy 429M qepuaye> 10g 


U3tH|MO'T 


be6T feet 








aes Sy Seperre POHUlsuO )——-9SUCUIAH 219048 47490 A MeN s¥eelvestes Ll 4445 a a a 















































































































































































































































































































































— 
w 
ise] 
1?) *Y9038 IO ysBo UT oe : hen’ eae ter nee et a ee “‘pue on : 
1qeAeq— -Ipul ere entre Ses : PHIP XH—x SH90M—% ‘peyen —w - . 
ua "42038 Uy pen hey _ poceietedeed 5 Bee ee NF — Tn SS ee ‘0038 Ut Alrenuue-jures %z enIg—3 , 
+. y00I8 SNid| “eazxe Aaeg—} 3° S201d pIq pue pexse yussoruel b Zuvayew [spsured Cys YH-F —-xreuzunjforg—{ -uonerdop osopoae. Pourquace Sqeew @ Pes y eee tC ‘aidan ines ae 
ie] “Pe}BOTpUy ssym1ey4}0 UUIN[OD MO] pusw YsTYy Jepun seinsia—. dos snide Pporrea juno a ‘pe ee oe. , Rot os a aay os eininees area ab 
N ydeoxe ‘OOT$ JO senfea sed saBy pore + Bo MON orBys 001-8—Z ‘peulqui0s Yoo}s mou ue pro uG—d ene Ge ene eee py beg Sadunen aan 4 tg tae oie J Sagal te tag Ba td 
PeFBPHLOSUOH VpeasgN s1eys g-T—A ‘Tepeds—o ‘saeinunds ATaeq—u 410 €€6I IB9A IBpUSTeEO— ued 180813 Surpuodsesi09 30 veer sv0K a pusreo—* aia aaa eae Sade 
gem peaggee meee hek SER ep be ee 
s oog'st \% —isor Kor aore ss" 8 | SE-T -L |Tez‘9g9 0“ ** Jd 08SY 207UM4 OPEL |3 -—t $8 [LT-8 S4E0TI5 . ae ee 
oot % fez gee ek 92° 9 T€-91-Z |€96'866'9 NAL**'**'du sy 20384 Op eT-t % 8 LTS COT! ae) 18 |%e2 so %I Mer ‘ 
Bp | 000's % . ee bb'aD Ab I8-E -O1/966'E9 tt du jd s90arejg-<twous |or-5 = So-S at 8 %%bT |Ke BIT AT ae F0'FIP 9 OS'I IG-I -Itlpzc‘tep oo" 4 
08's «=| —l%or or 4 PV 000'009 Lea" *** “da ‘ cy Lt 9-8 Hee | ut Hee | ct | Oe Qt, QL, | O8ZIP 9 |-: 00% Tez -t |pg0'e ccotee Gr oe? ot 18 <B 
= | 00z K +0 Ho ho. [srr 8) &-Z -T |O9T'89% OHML'*** “du gang weonemeut SI-€ ee bz-L as, |r oe i He "EI eet! Peeere Ss lm Ook 88 0¢-6 |gtz's96"t Of ::++--org Beg dower Sock a | ia 
002 - |Gee ez Roz jo ® S€-ST-8 |000‘008 WELL" "StS (um rig T (62-2 St | Or %0% [eo Oz IT SIT! LPIEWD | CLT GE-T -2 |gge'oR Sees TS Deer qdosor IWEl-E AOT |£Z-s 
oe GZ a ies ‘ f) wosdwoyy|, -T Ko |gt-8 8 90T _ SOT! LE t SE-T -2 |986'98 Jd %L 801039 Auma 2°} 
00r. | :. \es gas Se : 98-1 -8 |000'0¢ = INL" Te san goons ee he Bs Be tr) 9 fcr | noe | 461189 1G OST GE-T -2 |puz‘gg = tte 4 i BO 7-. | OLTIGT-9 
S| dln ig © F oer 9 (QORSRE AMICI aw aW pamagige-o 2° ir Cg" | 9 me ime Set we Be certo 2° oa, SELL ees ayerdd wamoue Avmaavy t-9 fee (ft 
‘ | 1 -OT- Mn” = NRSC Rc ceseseectes U LiL -€ 2 it-8 ws br ere | . “e ‘ -GI- AWM tte ad p Ist- he : 
> oor  |% —|_tr %OL %IT y ae sa eee ee jd afea oug|2t-t %19 |Z -8 | 06 (*e, te s +H %LZ %41z | | vi. OL'T SE-T -8 |see'tze aur******: AN wand wioy a4 nbz See 
Sg 002 ST | 5 + | rs fega ge 8 ge-at-8 longer = au 3 ad aK aoueun|? << 0g (Sts SIL | & Her |e Her get tt | $0'P 9 |"* OMe Te-T -or\DoNees Situ--":-du Spee Yoon seven iae-e te \ut-2 
000‘z +\or Hor IT |: GE-T -2 |9ee'9eT wows **: da 33m soworeun|s <3 %er lates See | Se Se | Sg St Hre 66 | gree win Sue? We-ST-2 |ser'92 ‘yeuoot a ta oomonyum ys er lek 
emt | oot'té 1 +\a9 ih PE ies elite IS lesh'e9r'l TL: 1¢ £1 of : ILI-8 792 |_8 stl Kez WE SS | 9T'so Wid 992 GE-T -L 10000006 gee en? Wa) -9 «| gt Ig -£ 
bi Joos, [&z +156 9 %8 | Lop 9 6Z-IE-ZT\e0F'ZE6 SELL" ** A XOLIST-C Hg |Ft-9 Act imo | zt \He AIT 709 Hee | 1'ze vid 0 OE <z lnpe eee OI$ @ CopwqoL, spjouxogigz-2 % . 
sez ‘ ; SaLL O18 O % 0 Od XOLIz - ; y : 10 9S2 SE-T -2 |0 fou ee lore 
(x, a , 0% KES | OT'IP ¢ Té-08-6 |oss‘z8€ agb ttt oS 25 ‘2 orig, -t . [ge-8 .. ree #2, A a | Fiuor yee OL'T a 20 st-02-8 [ovr | Ne re jous wice-9 a8 [gta 
% +(e _ be | 06° ane owe ror 1% | er a Gains eee SIBIOW sploucoy \), ih year 
008 ; {fee te 6s: vi Get -orlene-Te8'G Bee oe gee 109 sexonit -b sz let-%2 Yee | os Her Hot Msp - coun § IO os¢_se-1 -6 |9e8'006 = Tu’ au oreo Sploud' mi6z-9 “LT lor-t tee. HASt %1Z | 9 
—\§ yin a ‘toss XE°°""* + 9g \et-@ OL |LT-S MRez ier “Ez |%OT HOE $8 26 | oF —— 
0066 «6% 6+i%2, Yo § ’ TE-St-9 |F68'LS8 DOL d109 wueL|ct- 5 | ores 9 I€-I -IT/000' ee 3d gems 
oor't “% go | Pi Egon 8 ober Ba GE OuaWamnec, BE [et Se itz er [Ss Bor 4 Lie 8 Hee T'eco'oee “ors W seaam dod oxonoml try | Et [org Hat (mit gee (ne Be 
, A “Z _~£ [000'00G 0 *** "sess sss do \6z- Ll ib-t %e HT 3 | 69 IL : “* (86Z'TTS «=: ML A “SS sews a a 149 hee S@ “ 
00L'ST +\Mor Gor For | TP eR¢ ZI S€-St-8 000008 ZAs du woj#upusg Ct-+ i. | Ig 1g Sat. ee hb eee Tee’ ould 7 dop omacmic -+ HG iot-s he | o Ast iT =| aT 
008 +\%> Se Ye | qe (> 94ST S-T -OT/000'000'9 XMS ******* ees 09 @ wmeic -o Ser gt Mer | | g 89 Kit | sob 9 08-1 -orl pee One a ont ST-€ | 8% 91-8 _ Tz |Hee | Sb = 
0012 g “$6 . Te = 9 |" 99¢8 ZE-z -S |000'00T + «= Was" *** oog wry T A6r | : get get ike 9 |: Of-T -8 eee oss. 3d [048 FIG St-£ %sz jor-8 %iz (Hee H19 | 6 Hes 
00+'s zOMG ie 90° 9 |" 909 -9Z-T -Zt|000'STT «= ASS’ ***** Seemann: "St iat ae 1 tT Jor ye AS Ico 8 | ZE-Z -E |000'oo's 1048 OMandemict-¢ “6 |oT-8 ot | or %oz | & | gz 
00g +/%8t ST gr te 9 |b 2% Bote) Me eRe a i> souedagie-< %F (fe-8 or | 4 at | Zz $2 ‘tor art +g Gf-T -L (000 ye eseulna © a. ist-€ MS (6-9 Ab | 2 HS |r %o” 
00e'T £ tifa SIT, Ott) sorts 9 ip oUt Seen cs leopane HOS”; 7/45 00 Sewoqsedna.y -¥ tt lero Miz Mit Me ete re H96 | G0 § Te-t ot /Poa ST be Puww-uowbupuom|} -T OL IT 8 %96' oc OLS. Neen. 
OOF ‘EL +|%% 89 | 2'r 899 16 962 SE-ST-9 |226'868'T sessedunsteted UNG OT-L HSTTes-€ | Tt), OOT, SIT! 68 SOT Or Iris § § “T -T \se' pee Uwe -UoysuyuroM!sT-T TL |T -8 \%6 
i ; es M leon ait tree: : nos du WO ugioz-¢ %09 |sz-9 %S2 [KIS %bL | fl %P . . Te-T -T |286'062'T - ot 96 IME tL he ue 
ooe'os «1% +] or Me | 90°P 062 ‘ZL Sree **=9*"7@ Of aoNBQODMG | TS %L | SE 68 T | gop v 62-T -0T|00¢" vs T$ Duvy-uojsujurem tT -9 86 LiL -T MIT | 9 «(eT Me OM 
ooL'zt |% —| ns OT | #O'P ZI|"* o%er ze-ot-c |tee'sor'z ms t* a meiLt-+ Fe 9-8 Fe | KI MI iceePp wis eee: 008'2% St (H) eM ZI-E Ok IL HT ¥, XIT 
Sort IR inet Meee REE” SST SESH lemeOee SMS Maine ecame ee lied SE ME MSE i be ee REPS our sey (RR Eye Gael OEE gt Me, MS Be 
Ue | ° — ' | Te" T&-T -& 000° eee + ie OZ |LT-8 29! Ge HOM! Ge . O9 
bore (et tims , is: ote oes id Ad uo 90g agIC - i - | mie HOC ltrs 9 98-01-01 /000'OFS ag Ry A a es a | 
| gore (OTE Bee fcc cick Hae sma pg umge ty (88 4 | ge Mar 0 foe ia ve'oe ewwowmin-} te et we Wor Hee Sede 
| : +| x is esee eee te | seee sea nn ean ar 
fx | 021 5 “Sr Gi Géo | b's 9 10 096 ge-e -6 loor‘ogy't Ang’: *:**- Ga 'y com Sonsowe ot-S AL ist St ir Ff ie HE 88 OF | gs" 9 {7 /09$ 34 48T Buppwom.o -F — gf jOT-2 %zb [Hee MTy | oz | ge 
| Dol Rs inSty set, MEE, Gort VI" oGe 6-02-0 lOo-oet | Seog. got Pod Sunsovgict-1 Bese |et-3 ile (YL Mor 9 % gt 02 |ér 8g ga cee meeeMIz-E Oz [2 -T hey |Hoe ‘kos Het Hz 
i 7p) 00L‘0e | | Le Op ‘1b +a 4 WiS OS°2 G€-6z-9 icee’to, Ome'******: jd ao dum 0 3g/¢ -T 1 “2 0z | 9 r | P It 009'se 1% +/\%z : , ie =" e330 UU so;soqhey CI-£ TIS -t Wihtt fis 02 
amar (or 5 |e: oon P'--ges EN NO DEBPURBST-E NSE lec-e Hos |roe Kos Hee Sir | WELT |. lee tg col § oN OMS paloc-s Fe |b -t Or ht Be ME Fe 
ped J ooede [+ (Maem Yoz o8z fae g THS'OIS PwSUWM HO PIWPURIS FI-8 Ez |SI-z Ze | 9 _ Th | ooo's  \% Zee 89 Soo | a 2 Opwas z- ete M0 | ar or mo MY 
} , cex ee € | Te Ip bei NS'**’*9z% PUL 30 HO a * |*@t “66 o0s‘scz |% +) | 29°79 Bict-e NSE Mer SO | 3 9F to L? 
oor'e. | +|%T 18-9 16 992 poet |ST-€ _ &% |st-8 _ 82 |hez Ye | . .. +b 1 |FoP 9 OSS V Jd wy dio) oipem'st-£ of |Sz-T “ze |Mec Hes |7 
el ee eee ee See cs ngareaes Om peemets M |Hee Be gee GP Ngo go | ae’ | ite Bee See OTS a a ga 
; +\hoz ze oz | op: “4a 48 34 it D igt- oe, Mt — | ees 2 tee Ue ete “eb \ ae ae \ ee San 
oor'se [Mr tite %e 09°F ZI\"* oy soon ail IST-8 9 [21-8 et hse | ot 99 , T—|, 82 82 Yer! seee ¢ 8 0 NO AMA SI-f EF |ST-8 26 | 6F . 
TE | $8°IR @tl"* oo'T \, orn du 9$ 3d ia  D ct-€ % |zt-s Sez or ec |_ct 19 | COFSt | we 6s 6 | He %9 NO end |0E- - | oo | te ie 
008'se [MT +i%e 2 He | oe - dc 83d 1k late ft lace Sie lee Ge ne! sae pooet | + /Mer Tete Ser | Lo- 5 “740 09 NO oamairz- ve igo ot Gee 60 | te ue 
Zz A id te oe ge” Ul:: 308 Seger Leger OF "G0 HY evo pumice Hr ite Ye ie ut Me Hee a ds Py Fre ee a ne ie 
; * QZI set! SF ‘ “% - Ldas******du qoy, woo a i auou . : Ores COT 
00L'9s =[% +/%sr (8 9 | Gut g8-T -2 |zgs‘or teesees 4 |St-€ Me |TS-t AP won 2 gou, | OFT _ FET _ TPT! ge'oTe 4. 
Zz 008, | oa 4 ba ot | aa 9 8 99% SE-t -2 |ZLs‘¥¥o'2t ons "2 goa } an So-8 a 6 -+ get ster 1Zt|_ OZT _ FT ong. IZl +\Meel Heer Mezt! ge'ote v8 OOTIT -8 HOt! SOT H6IT! 66 | car 
900'6r 2 +\%69 69 %tL | fee H 9Z'EU SE-¢ -OTI9EC'0 "3d 6% OG ‘AU IBdSlOE-£ OR its earl LT %GZ [MET MLE fore 1 +\OTT 60T SOIT) 96918 Vv Kes |9t-8 Yszr%Ls8 | got! 8 Herr 
GS lnk xint? f or |or8 8 |b ot SEE 8 (SAAT omnes 74 ong “SON “sag ice see et aL | er Wout Gre | cose ihe +iSee ee oe seen ve Sh ite Mert OL Mie |S Bier 
006‘Le | |r act |e 8 is 1 ) pecccecesany Aa |PT-S PSS |2z-L Lb MIS ATt |"exT ze ose |,t—| | Stl IT. SIT sies Wid zit-8 $6 | oc ob tis 
006 % —l%5e TL HZt | se = 9 |** ogg get -2 “OF6'T ZSS°**'*** da BM rods rI-f As [22-2 Ast | 9 etl Ss . oT ooz'9 )«= | % + |%ES ~=ozs Mees ns \"° STT\ez-S %WOZT|%jz0T ttt) 6 SOF 
wy (Se RTM SE TH aeedee bed asa Ses see w'batng Sage? UE id Ba ME MES Be | ate Rie BP eS Pie ee ape 
» — ; "ht 18-1 -2t/000' Bt hh » f ‘or | : ue - : 
ge |, BREE Besos trore BS EM ‘ae cocmmmamtegmagirs DET gd ge Me | EB BE Br 1 test Bir fos Se aM 
. . .- ; 4 ” a | \) a , Me 
le 5 cele Si Sioa? eee Be prema eeases HL “i Me hy fe | Bie nes Boe eh loge ee Pisein ee SF 
e +|%59 Kes %B0 | gr- OOT'TT |% +! : '°* 909 OE-T -ZT . “da ee c Te ia 
009 | 49 | St'soP vi"* oz: -t - ‘ Psdeei \S0T Sor |e" 9 Ib -0¢- ‘ mepeppee fF RR gy, 16 -t Hit! 9 Ser it & 
fH 000°r : +] 3. L g | 39 ¥\:: $e 3 RY \eze'ee prneis ut °° ¥ pet Sid a [et-8 “so |*"Oe FL | "se 19 002 ‘- se - 16 96% = SE-08-£ Tt O&d S$ MO Wmowxaicr-e Ho \it-o Bit ML OT 3 Sit 
moots (Br 2 Met NST SR | eve o |% See teerarmoogge BPR ja "Reateg Senteogie“L ee de ee eee ee ae ed a me Pe oe 
‘99 |e +|\%oz = %er ‘SP 9 |"' 00°% = Té-T -8 |s6r‘sez'T OPE = 4 i} <t ge |, ot Br us 6 pt LT | 90° 9 |** OG'T TE-08-6 \000'S08E Ma'***'**** SA 182 > & te tala we we 
ore” | ge + |%408 z Soe | a SOF, ee -t \eo1cLL'e Neo ow asounogist-¢ fer lure Ste Set Mee Gr Kee dort | — ee S aeitee 8i-- Get teeee eeee nesses 14 ‘Dosa swnais + Hye loe-1 $0 ee “8G tr “be 
poze if —\noe’ gest srr LOLS ¥18 i ge ae en wosiba WO ow'Et-£ HOt |it-s Hoe Mor. See er ee Hy % +i ot Ot . | O8BP 8 |: gat We-ce-e ieccee = NA Ses Dewan swidioc-e Mt ite1 Ye fr os t 4% 
|7t , t -2 - | 5 + % . co “we Seueed ‘ [Te0p UWL * ° x ‘ a 
Bog AS, BH Bee MB toe Sti eh geass "sa'see tore aed oBioe-t Ge'ict woe’) ct wae indt wit’ | Oh, Gey By Hee ater vi: oy ret owaor, BEE PA ete cmaiiet oY ert we Or fe gy See 
on be —|§ %, . a a ‘anne hae “€ =Aez 'SZ-L. Gh | Mct eh OT "RE 
00's" +(Qet Brt Wer | ee = wi-+ oot ge-et-e lspe'gon" SF wns sa amy ey aseuier-t Suotig <2 Xttt! 9s “%got| so zs | Sucve | °: | eet Set eetl = ID GLe SEE CE letrcee Toe ee S meme senalere 9 Itt S Se IT St. MIT 
tee Arg a a \PPF'SOL'TE AOG'STE NO wnowA AwooomtT-£ | TT |iz-2 Test [Hct le Be RA, Pee ‘1 Gat Gee ct leer maeeeeees ot ee Pa ieuma FZ cu/0e-S LT HIpt GOT) FET. Ost 
BEE Wary cer onQeeeee | MBea', Su Bumoea copraies ar (ete ae (Re Mar ig Noe | OBE laf tige Mee Mr lae, yl aet Sear oogee | ME sa kaamamey muale s Nee (ere Bor ee fer ea 
dos «=| Ft] SE «9 SE | 9'—P WI: og @z-02-£ loon n0T ’ auou, | Tt 9Tt etl '** S$ 08% GE-Or-T loeLes  Eaeesseess “S%e'e DO 'aert doris 8 Serr TH le, yt 
oo'z | ¢+| $8 $i 96 | ott 9°: oct re-r -¢ jooo'oet O¢-€ St 6I-L 8 | ot Huz| 2 ge | suou, | -- | . ——— —— 
pos 8 r +| IT |8s° 9 |"* 90g OF-31-Fr|600°00r jez-t _ OB |€T-8 c6 |KIs Heo | zz % ‘Z le Sh WSO 08 |-*** -"l-* HRS GE-T -g IZTO'LT es 
' ‘ 30 t ’ \gt- “1c | OFZ «6/4 +/%pex : ob ‘ Tad’ ay 00S Are3T 30 MeN |11-F isz- y ; 
Dose Jvc + Mer Be, $8, |B | ca moget te | Set we leet wit a Ge | Sar | Gare A mh Qe He ees, wine Hee 8 ete, Aad. oe amomaamag tit et Se Get we SY at 
p+ lat — leet : wT |OT 8 0 SOF Sect -f [eaeteee ist-£ 9g |¥I-8 1 Ke te i%e te ++ a: aaa > My |tu §/*' 00% SZ-T -Z OOO'OST ttt e reese 54 Wa coamenite-t Be gt + |9 Zz. |B Zz 
: 5 : ( ee G ° Pos Mee hit eer't Pifag**seccccee y + P fi b, 
+ ll % TIOE or tt FD Bl BR onder (oe OR o aae*°ss 33 NO worag news TEE Yeo lets Gee | ic 6s (sz 10 | oom (Me sige" ea 3° ree ‘lo ome ge-t -6 [ere | OS 5a akon xrwoomaleess "oo (e-d i a rm St 
oos'se | t+ite & |2'P *"l'* ser of-cz-z |uge'¢ weugiet-¢ %s |ez-¢ &tr| 9 %Ir| * %It | oor'so | f+ > OS) : ae 4 eee |O00'SLT,_  AXa""** 77 *": soH xTus0ud IZ- 3% | aT ist Yat 
oe + iL 6 |b 9 |b SE-St-L |L80'6y s-t Sec leen telex See | oe tic Sez | Tet 9 |'' 99% set -9 lOoRGER'D Geet sss esse semen wer (tte Sec Get See ie oth 
' 7 pie 2, OT-01|000‘062't , | t Kez \%rr re | oF T+|)SL 0S2 92 98% 9 (|°° SLT GE-T - m® Weiss a 9a SANTUA|ZI-E WET 11-8 oz |ET "Oc eb aT 
0022 —*+ % | 9° 9 |© O48 SE-T -8 |ogo‘ezz PI-E ML |2z-+ 6 Io wet eo Yer | 002 % +1%6 % > O° GLT SET -O lee er «6 Soeereeeeees 3d souor. it -6 eo \2r- r, 788 
006‘ g ig A «sO N (330. 02-9 HF lez-2 Los "ge | GF | +/%6 6 Hor | It =O |" G2 O-1 -F |o00'ge = rats du sauop-sdymia 2z- 4 RL |S ast 
: 9t : 129'9LL ° % Ae Ute oos‘e | | 9 . et i Piletsceses sow Wadiz-s HS | -t It |b T 
ooo'se Sx sith wet Pact Lae 8 |: ORF. OPH [gece eee we ed oh OP oP OP ay | See PoP Be BP see, Be art ee, Ras emma: oe gt HP i od oi 
| 1 i —%F Gy So (OP V\""gLT Tez -tT\000';009  * d : + 5 iS ~— © 
0 Re a. AT AL auou | ~ J -.* a Ae. 4. Sree zd wes BITMd | 08-2 € |2t-t 9 t " 0 
0s | T t\,29 Bo IE eT . z %z |srIP 9 |°* 00 Té-Te-T |000'009 Ad ong wean duu wiuaise-: St let +e 68 | Ee (MS 
‘Te +|%8o 18 6S t ay 000'00z [S - lets $9 | Ze zo | be BF auou Wr —I % 
+ | @g°TM #2! ee (002 | 9 -¢ %I ist- , » . ZF ZP €+ | ore Zils os” a Mh i ceesees eee 
DoF2 | sinks Gee ate sp 8 oor fe-at-orisoyane ” Gre te |6 @ tee | te tre (Ser fy | gonee (Ge tee et wee | Bers 10 Ost 6-1-1 lo00%0or, Han -"° i 5a Of oo suudie es HEC [ete Her | OF HYD Hae _ oo 
org iS +f “ 4 |deer pe |°- cet Secateg |See.zye't he. HE oer ty ie He |r Be | ooo © + igor Be Sor |". |. og8 sever leone Oud --98 May Jo de> toed Hie Go ees foe pet det (fs sat 
+/4 | 98" {°° 0O°T FT-St ; ‘SEZ, * 7 | ‘ | —|"%ot eet MCT | of: bal wlL0'% Od" * “st woujea $1-£ 9%. (2-¢ SIT 1s Et er 6G 
o9e tt 'o, Geo “os |teue | love OnD'Z I -8 o1-8 ST | t he 1% 0% | «(OO | t+! se se see $10.98, SET -2 [00D0ey 8 Lad “-"4u OD MINK yealct-c et F -z Set |e 4) ot 
039'T +|%oT ; os | 80° 9 |0 29% Se-08-6 |8T6's9T 62-9 +1% |% z |% € 00L | e+\ te 62 civ =69 |" Sot Te-T -8 O6c'ver = **** ss ** 34 OOMbIVHE oseg|ST-£ ET \II-T Az | at ide ot 
00r‘OT + He 86°FIP W\"" 00% 28-2 -I \ogz‘te Z-T SS /9T-8 LO.) te Soo | sz SF ‘tT  |%Z + Te | ees 9 |’ Set TET “8 OOO'eIT =a’ ****" 34 id breyy exe |eT- he Bia a ig ee 
ous es g. +\%te Ste Se pag yy). PAS OSES [Traiger Bo: be | gt woe |Ke 6 | edou, | °° | tas 4 le. aie 962 SE-T -F {000 08% eee cosubsun comnitte Se H + St! St wis «2 m8 
corr (% +)sor Sor Sot |gep 9 |: 008 rte-r -6 \oguver tre the lerk we lit ee (Mee OE | OOOE | S.+fer Mee Fev jee: 9 |-- pot ee-zt-s jose‘trs be eneeeeeet Be cuseaice Se tc 2 8 iS 
. |4st #I _ 02 | Og'ID 9 |"* Oz OF-08- L CI-t 9 l2t-2 ( zw «OL 0€ | (AQTT IT Il\ 99°LT 9 | YA ey 0cz‘ teeees MO se L-€ LT |LT-8 HEv- |%6T yi § 8L 
oF MT +ihzr HIT Mer | prep Bl oF CELE [OOO IOS ee a i ye, gat | OR i, tl ze ce ee eet 8 IB one Se-¥ orivr-aee eas’! ane Sean coacenls -§  “OSTISS ett! oe Nett) $9 1s 
ST-€ OT [zt- | coe’ wz %6c |b" 8 °° -ST- “19T" M ccscceseee % » 7 i,t . 99 |%OT* 
SS Se a ae Re a RRL Wed _AEISEE SEL Yb net SB) SIRE Re Roe Re BE ET A ae a SSE NG ME RMB 
Oo J \esuva s.1m~| ssujutem|suepraiqiees—| ws PUB sH9078 Re ie eh met ae | sa1vg je8.uolse7 moT yaIH| zeus aey 2198 a A 
4 ng \puapraraisey—| Hd S86r FE6T seer | 8.H90AM TUR LT Bayer ‘any | or fen" St, | See eeUONBIACIQGY JOMNL [aeq moTeeq USH|MOT USH\MOT UB 
aq [ZT ‘sny Aepinzeg nuruo 3 |Sesuey 8.4M—| sSajuieg|—puepraraise—| esas 2: j-eSuwu ood se6r—) Fest | fee 
d UBYIXA YIOIS YIOX MIN'—Suornsdesuel 30 ; 
pa oa L 403 pepugq yee Jepused 104 
d 








277 


THE ANNALIST 


Friday, August 23, 1935 


y= 


GZ6‘E99'SL5'8% 096'L80'FF6'2Z 
892'968'86Z'2Z  00L'296'09L'9z 
999'TZO'S8T'2Z  002L‘6E0'EH9'9Z 
BEL‘'SP9'6ST'2Z  OG8‘TET‘9z9‘9z 
¥95'098'6L0'2Z2  000'S990‘96%'9z 
STS‘Sh‘68I'LZ OS‘ T99'F09'9z 
FIF'TPE‘SS0'2Z O28'L84‘08P'9z 
BPF'LIO'SST'9Z OLT‘Z18‘L89'Gz 
ZGL‘08%'STT'9Z  08'690‘66S ‘Sz 
269'60S‘ZST‘9Z + 08‘L9T‘869‘GZ 
GBS‘S28'ZS0'9%  0z8‘69z‘202'Sz 
90S'ZG0'890'SZ 198'298'9TL‘¥Z 


QEL‘06L‘ETS‘ez OBe‘T9Z‘OGh'Ez 
SLL‘GTTPES'ES = OBL‘LZP'TOT‘'Z 
LIL‘98z‘0S0'8% + 088'ZE6'895 ‘zz 
SeC‘pGL‘0S0'SZ  OBZ‘9SL‘TL9‘zz 








PET‘LOL‘T08'0Z + 00'80T‘SS¥'0z 
S6L‘'99C'S08‘0Z OFL'SET‘S¥F‘0z 
9E8‘S10'908'0 BT ‘FE0'9LF'0z 
SBE'THS'ZTS'0Z 060'Z0z ‘S8F'0z 


SALVLS 





‘Sujpuvys jv ‘e78q 
-n00-—« —ponssy —~ 


‘$8 oded ‘Feet ‘FT 
‘29q jo 4S][BuUY ey, 9e8 SaTzJANOes [en 
~PHAIPUy JO 4S] JOM ‘onss]t sty} ,,‘esueyo 
-X@ HY0O}S HIOX MON ‘SuOTOBSUBIL 
pudg,, 998 eZuvi solid §,yYooM 4SBl 10,7 


“oyeuryxoiddy, 


BAS B pk rans TL6'6Z8'FEL'1Ze * 
eoo'sts'soo'es 
1Z9'69L'6IT'6z S6¥'SLE‘Sz6‘1z 
$29'268'00L'8Z 680‘ T¥Z‘S¥9 ‘Lz 
£22'SRE'BED'SZ —L0E'L09‘LEL'2z 
T6E'90T'899'8Z  Ozs‘9LL‘S9L‘Zz 
860'SSF'L18'8Z  02z'018'Z40'Sz 
808586 ‘SZ9'8z + OZF'Z40'696'2Z 
L¥0'Z¥S'SLE'SZ OLF'90T'Z96'1z 





GaLINQ AHL AO Lead OIrtana 
92¥'296' 1s" hesssevesseaeeces ce geba 4 


S¥0'0S %290'0 tg ‘Sny:::: 9E6I 
ZL0‘0S %€10'0 $1 ‘2ny°:*: 986T 
ZOT‘OS %0L0'0 L ‘any''*:: 986 
0S0'0S %TL0'0 Te Aing::::: 9E6T 





(penuyjwueD) STTIA AMASVAUL 


StO0‘OS %L90'0 ¥e Aine’ *** 9861 ‘22 ‘dv 
Z90‘0S %zg0'0 LI AIn£’"""“986T ‘ST ‘Ady 
OOT‘OS %080'0 OT Ainge’: *° 9e6I ‘8 adv 
000'0S %LOT‘O € Ainge: *** 9g6I ‘I “adv 
OTO‘OS %EST'O gz oun’: *- 9E6I ‘9% “IBA 
690'0S %PET'O 61 ouNL’*'° 9E6T ‘8T “BA 
080‘0$ %8'1'0 zl eunr’:**: 9E6I ‘IT ABN 
OLO‘OS %6FT'O ¢ uN’: ” 9E6I ‘b “BW 
LE0‘0S %LET'O 62 ABI’ * 986T ‘92 ‘Gea 
070/08 %®9FT'O O¢ ABIN'***" 9€6- ‘6I “Ged 

20S %Eht'O ST ABW’: 96I ‘IT “Goa 
T60‘0S %zST'0 8 ABN’ **' 9E6I ‘¢ “qed 
G80‘0S %EST'O IT ABW: 9E6T ‘62 ‘uUeL 
SST‘0S %691'0 ¥% ‘idy°"**: 9S6I ‘ye “URL 
020'0S %9LT'0 LI ‘Ady"'"'* 9e6I ‘SI ‘uer 
290'0S %9LT'0 OT ‘ady"'*": 9861 ‘8 ‘uBr 
8T0‘0S %LST'O § ‘idy'":*” Ge6I ‘Tg ‘09d 
LLO'0S 208T'O LZ BIN" ''* G86r ‘ye “ed 
900‘0$ %léI'0 02 ‘IB **" SE6I ‘8I ‘098d 
6FI‘0G %IFT'O El ABW" *“SE6T ‘IT ‘oed 
ZL0‘0S %Lbt'0 9 “IBA GE6I ‘F ‘ed 
G8T‘0S %99T'0 12 “40a Ge6I ‘22 “AON 
G¥0'0S %890°0 OF Aine GE6I ‘02 “AON 
L00‘0S %z20°0 § Aine SE6I ‘ET “AON 
000‘0S %020°0 9z eunr 9E6I ‘9 “AON 
€10'0S %E80'0 6I euns Se6I 0€ “3°20 


6 
; 7 
6100S %60T'O 12 ABW’ ** “SE6T ‘Gz “3deg 
SZT‘OS %b60°O OZ “IBIN'*** “SE6T ‘ST ° 
Z90‘0S %b60°0 I ‘IeW**** SE6T ‘TT “3deg 
PIT‘OS %OOT'O 9 “ABW “SeéT ‘F “deg 
PS0'0S %S0T'O 12 “Gea°"** “S86 ‘8z ‘Any 
“‘Aujpuey iV “e78d “AWANIVH 
-nO —__——penss]———_ 


STII AUASVAUL 
T9S‘b09'9z$ SLE‘Ez6‘Lz$"* "12303 puBiDH 














SOT'POR'T, SzS'zzO'S TT sina 
BOF'FE9'SS CEF'ETE' TIS’ 1830 
crr'eso'T oozes, 8938913191109 
£96°0S6'9 fE2'S90'TT 8830N 
189389] J]}109 PuB se30N 
EST'9TS'OTS FIF'OLS'FIS'** TBIO.L 
ates s 80F'6L ‘S2UTABS “S “A 
Tzo‘eee'6 gec's6s'zt | AnstoiL 
QZI'Tve'9 ee'zce'T AyeqrT 


Soo'sess 9 9IF'Slz$ OR “ABS [88 
; ‘UBD UB ‘s]OSsUN0D 
“ye. TeAine ge, ‘TEAIne ispuog 
(siBljoq jo spuvsnoyy) 
ONIGNVLISLQAO SINIOWV 


2 
© 
a 


N 


3 


SESESSSSSSSSSSSS 





o 


SeasAAAAABssEssE 


SSSoSSSoSoSoSoSsSsSscSo 
BESSSESSSSRRSAS 
NOM NEH 0909 Ht MIM IHINMS 


AN 
5 


o 
Y=) 
N 


gad 
Soo 
NAN 


e200 
Dr S 
NAN 


AQaNnwPToD_owo> 
BRANSSSRRSSS 
DOOM OANA COON 








“(su -(sonse] mH € SI “IL eT) 


UO PIAA ‘esAy! 
(pavog @As0osey [Bsepe.7) 
‘GNGUL LNAOAU , 


S3T}LINDIG JUSUIULIBAON so}e}G pou 





qos 

AIBNIQGeaT 

Arenues 
Se61 

1equIs00q 

JequUIsvaAoN 

41990390 
iequie}d 

‘ sn 

Aine 

euns 

Aen 

tidy 


seeeeee yore 


Arenige7d 


lh et Arenues 


“ve6T 


Jequisseq 
JequIsAON 


In#ay 
yo1ey 


core) APeniqeg 
ieee RECROOE 


322 
fete 
ce 
ac 
10 

4 


& 
CoO -MASce 


g8ese 
i te | 
BRS8888 


5s 


= 
oc 
Pc] 


ax 8S 
s& 


iG (oe 


avaageae 


sagess: 
cvv 


BES 


sog8e88 


aa ddd 


2 
e 
re 
= 











R589 








oon 
0209 






































%ee |zt-8 Yrs |%Ie 
9€ |OT-8 Hz 








‘3 
<4 
a 





< 


PES 


bE-LE-ZLIOT9' 19F 
0&-9 -Z |9ZL‘6T 





ph Ades 32 %L I UUAg 39OM'9 -£ 
pin at cath: 34 %9 LE UUAg BOA FI-F 
amma’ **** du Vv Im Uued M9 -¢ 
ona’ ek 4 af ont 
Qi SS Satelite sueanle'-t 
mgs Syoruostt q2AA6z-+ 
PAA" du sgOTaesTy 2948qeAA|PI-F 
di" 'da de A WOLTUM)) -3 
. ****da 3d ao sorg ves \0Z-€ 

IST-£ 

\ST-€ 

\€T-€ 

IST-£ 

AiZI-T 
yok Sahl du q 2upyeg pzvAA |sz-z 
Ges 's*** du y Supivg prvi |f1-¢ 
Geen. °°°**** du_ 09 yuoMPeAA |9z-Z 
Restecees 3d %%G UoeusIWA 
lial et OD weOLdIBA | -9 
P| addi ‘du s&g JsOpIVAA |cT-£ 


seeecees “"g jd yeuquaA |zz-¢ 


DO rt et rico trim oO 























oor'or I +1%s 
‘seleg |e. 
5.490M | 81M! 


YO!" eT BS, U 









ss 


ze i “sneidg s -) 


22 :2n8aet28¢ 






































we 






























































i) 
s 


anda gg ro 
Sarieg (ges 


RSANRTSSaSSaS 








taf 
Aor 




















a 
? ‘ 
ee | 


te | 

ae Bat 
Le lng ik; 
OL lage %LS 
SLi 9 
a | tt OF 
es | $f Ts 
te |.8 ee 
go |Kse hog 
6 |% It 


Zz 4 
ae \"T for 
he | + 





























5% 
a neater SSSSS eSCCHesys| oo SoS oele ye 





szeeses 


ESS 
neggunstgs 
ee: 








tet ON 





Nore ae 
al 
DODOr~r 




















8, ... (iabllall dill “ess Usegg ABTY-19Fedg| 1Z-2 “| 
*eljdxg 38d MOT 338d UZIH 
——"esu8y FE6T——— 
SLHDIa 
"* OGL Ze-OT-6 l9gc'shs dZ‘''*"- "TS sonporg ofa0Z!) - 
** 20G _ 6Z-T -TT|000‘00S az du rave 
** HLE'T ee-T -b |000‘osT = *** “gd 8 & ? uw 
"* 90$ = TE-T -L T @xk'****du 2 @ Ws sesun0 
© 0G) ge-t -2 l00g'zt> DA" "du Aw adg Sumo 
+ ae Z-T -T 00ST, *" 34 Fu F AL MOT? 
~* O%8T LZ-T -t [000‘00e'T OA"****"OIS AO F L moje 
|® 9ST GE-T -OL\9co'9sh VA" 'StS DAW L 
[re cee set -0T|000‘000'% Sa af (AA) 
ty os 6Z-08-TT| 198669 oe ‘du omy oa 
“* OSE ZE-% -T |LIZ‘e0T 34 dumg woxsupqs0M |; -; 
|: GL't ZE-% -T |6z6'SS vey 34 dung wo,8upqz20A4|c1-¢ 
-* 0O'E ZZ-ST-L |Zz6'6zT A ye WoysUyYyI0/ £ 
© 209 ©98-E -6 |000‘092'6 “OTS (AA A) WAOMTOO AA |CT-T 
0, ET GE-T -8 \EsL‘eze annem 5 ¥ 
** DACT GE-T -6 |619‘000' "IIM’******"da OD F wont, -¥ 
** 992 8Z-OT-S |Ebe‘TEh OXM******'S$ D F O xOons a 3 
“* 00°L O8-T -G |000‘00T <a ae wort MOR OFT | 
Sg cr gta 000‘00Z MSM ‘da qouny ie oF nn e 
© 9G GE-T -L |6ES'bzz YHM"*9 374 dus WU 9% € 
“* TE ¥E-E -8 |000'ST9  THAA'*****"0S$ S20j;0— 94 £ 
909 «Se-E -2 lTeB'zse oO ee ad Bg t 
“* 90S O€-T -ZI/TOS‘Z0b XHAM**'****"da MS SumeouAd|sz-c 
ch elie Semmes ribet oid |STL‘ZOT “**"""3d OL CONST F 100UA € 
Oe gE Lo edi LOL‘LEE IM’ "Ong ONT F POUM T 
© 90 = Se-% -6 |G09'FIZ OOM’ * "du eupropyD oova4se, “€ 
2 oe et joop’ze 0 tet “da Vv $suy Im 0489, 2 
wR Reged RUE Bes cat ne semen 
-8T- vey a e 
"309 G8-08-8 |S1Z‘68S' xm'oss WS - 
© OACT GE-Te-L |TIT'ZLT's Www’ **'du @ ay © 
QOL ZE-ST-F |Z6S'ShO'T mares e ess woman 
| 0ST 12-9 -> 000‘00% eeoccccoerad A Og 
ra (009 ite wa U 
erie o8f TO “"""3d pe puwlArvy 























< 
Si 








Fe. £¥ 
Ort ey 


us | 19 
6z | 

8: | Tr 9G 
MLZ | S Koz 
62 | Ot Y%ez 
St |%e £T 
36 |%09 _ 96 
ALP |S6T Bee 
9 |%IT Soc¢e 
99 "ALT ALL 
et HS 
eM tt 
z | ¥ 
Be ew TT 
got] 08 TOT 












































oo9‘g =| € € £ | 
006'¢ i |e LE “ | 
002, ea, mh . SL |} 
oo'et |K tg SZ Hrd | 
002‘ | t—| ee e | 
00T T—| 9¢ 9s og | 
oof'9 = /%& —| & s wy 
00s‘e | T+ oz 1 ns 4 
002'T +| SL LL oh 
02 \At —|_ 8b 8b er | 
00s ne +\%be Kee Ape 
0z9 | +| TF Te Hp | 
Se A nb 5:34 LI Her | 
OOT'OT ie —|%9z9 zo eo | 
oos‘g = j*e —|%29 19 S69 | 
oos‘ts | *: |%ox Ye g | 
009, Ps —|_ 8 z | 
00L‘% +\%etr “er Her | 
000't = |% —i%z z HZ | 
coa‘z | +|%or oT Year | 
o0e'6 «=| —| KT Ot AIT | 
—, es zs 68 | 
000'T \Kt —| & vz! 
euou. | °° | = OF | 
euou, | * _\gst se | 
oor't |% —|\*oex HOt %Iz | 
OOT, %I—|"ze Yee ‘ee | 
00e'T t—! 2 OT ST | 
OT. b +/8IT ‘OTT 6IT! 
ooz‘ce |[% —|. 99 9 %19 | 
008'2 T —|9% z sz | 
00z‘Le Tt —|%6s Sb %IS 
006'ZT ¥ +| £ %s 
002‘ +|%z T Zz 
OOT'T Zz +/%6T Tt PT 
00s‘6t |% +/%6 #8 %6 
00% ot % 
Ost t—| 6It _6It ozt tr: ore 
08 T +! IL ETT HTT! LeOre 
8218s o8.noleey MOT U3IH 
8, 400M | @ 0a | nVv-ZT ‘bay 
ue omy ted 





’ . Lb‘ bE “*"*-du @ poig I 380/ 
GL'T SE-T -8 |LLO‘LZT “3d 6, MOT UWUeZ 382, 
OST GE-— -8 |000‘0LT ddM***'' 3d %O a Wied M 

Poy e7BY 9IQw | Pest eeMOPZBIAGIQGY JOHL 
bubs: § se1vyg puyv 8419038 
—pusprAiqisee I~ 


eet 


me ustH MOT USTH 
| 











CS-GS-TEaaS eee ONS eeeesese Vv 3d YSUqQUA|T -¢ 

zzp‘'699 0 WMA ars HSVaAVAIT -+ 

231 GE-6I-01|60L‘6T jd Suyuupeg wvoj,'s -z 
71 S8-6I-T |gco'ze mas Suyuuyzeq =wuoNA |6z-£ ¢ 
e-T -L cicboleseb- leek: 3d 0 2 9 “I SA/6I-2 Z 
¥-% -T HA’ os 9 ‘I 8A \2z-9 “€ 

S8-02-6 162'961 aA‘ ‘du jd 98 ad @ Hf VA'P -T 

Vv Te-T -ZTitze'boT 20 * 3d %L WeuDd O1ED-BAlP -T OI (%6s 18 Noe 5 £9 

Vv 6Z-T -OT/886'ETS “"""*"* 3d %9 UNIUD OIUD-BA'T -9 It -@ %2z | OL _ 92 ee 9% 

wi" “"* |920'T8h OA‘ *** "dU WYO OLUD-BA \RT-£ Sop i%r So 3) 

8 SE-T -OT/8Zr' Tz 3d eeg @ CAGIYR “SHIA !D -8 OL 08 0s a c9 
8 SE-T -OT/S9G'sz SHA d @ eac1yg ‘SHIA! °° 92 08 |. 09 09 

& | SE-T -9 |08Z‘00L a S$ feorureyD AA |8zZ-¢ lpe-9 KBE |HPs ROE \ Ez 

9 |d oy ee | Mahe Jd ST OBVUR BBA |\0Z-z BOTIAPS 86) 4% SO 

9 | GE-T -6 |T8z‘ezt ibaa St e3reuy UBA\L -Z wee lt Hct let | Ot 

9 |° Te-9T-2 lgoe‘sze WA‘ **** du dz0Q wmypuuB, |TI-> %Iz | $t Te [Sr Roe 

6 | eh Meade jd Soreg OOspuA|TI-F te [AGT Nee |AST 4be 

Sil; 009. gee -t lepeete't GNA tk nw ee TA ge r es oT it Me ist Ms 

1 Ze-z - eset In’****°: t fist- (3% 

id he 2S he 3d pen F Odig Alun \cT-3 \9 er i tt ve | & Set 
| 9 |°' 20S sz-% -$ \oLz‘sse XAN'*''TS @ Odja Aum |st-2 lgt-t He |% ¢ "% %€ 
"AT 9 |°° 00'S ZE-T -OT/000‘8T dAn "*<"3d 4ST Wad AUAIE -8 \ST-€ i, Sor %9r | OF 3 
lt Vi® 00°% SE-T -L |000'E9 wince jd OoowqoL Fue] AjUN|6 -z LI-B _ SST(HZIT OFT) 96 F0zt 
\% vid ge GE-T -8 |ThZ‘SET ' du qoy seey ayun |ct-¢ Ist-2 9 hor 8 \ATZ Hig 
lt 9 |** WISU $L-CT-ZT|S6F TOT U Jd AD OF Se109g Pou 'E -F 16 -L w¥? 4 92 | oP 99 
I% a \6L6‘SI6 san’ "du V sez03g pesTUn!+ -F le -t HL "ne KS |% 
hey VID GLI S€-T -L |000'9z pide alles d ooowqgoL § AITI-z J€ -8 _ SOT] OZT OST|*SPZT ber 
| Wi SZ'T SE-T -L lose‘z9e §=©96 O@N'"“*** U O99NqOL § 1% -T i9T-S %OFT! 66 _ OFT! GS ~:60T 
4a ” [9 20S  SE-0E-8 |TIS‘zog‘s ****"*** **3d di0g 1048 § A/sT-£ |LT-8 ‘%eoTl\%2z9 %66 |_ eS HOt 
| By oo ZE-O-E |zgz‘s0L's xX" "dI0D 10038 § N/st-f |OT-8 Bry |%e6z 6S |HEZ 7129 
| t & |O OALS GE-ST-L |sel‘soe =O Ost 34 WP Uw ‘WS S 1/2 -T \ee-L EL (Hes KS \HGE _ Be 
aR ¢ \°' 00% GE-GT-2 |\SeL‘sz7S¢ = AN" ** ‘OSS WS ‘WS § Alc -> \oz-b SpcriSe96 | THT| Het OT 
gt 9 |°' 00'S 8Z-ST-Z |000'069 += ** ** "3d 3ST OD seqqnH § Alrt-g IL -T Sab +z "ATS |S £F 
"At 9 |°' 00°% TZ-0f-F l6c6‘SES'T MU’ *** "du oD seqqne § AleI-f le -T t| tr 92 |hz Sz 
| 9 |** 96% TE-ST-6 | 6 Zhi ‘du dwy gy reew § AleI-¢ Liv Yer ihe Kit 
% 9 ID 2 SE-02-F [OTS‘66g =“ du ta ead 8 AL -T \sz-9 “Te [Hot MGT \%eT | CT 
| 9 OST SE-0Z-F ‘  ctahatgic. A948 Altr-e zz Hot =o st (HO 
} z 9 |°* 00°7U ZR-9T-6/OLE'ES teeeecees syd ad s0U38eT § 1/2Z-T 89 | ob 08 | Of MeL 

T 9 |" OOT G6Z-T -OT/TTR‘6#Z 9 *'"''**** "du y seu;eeT § NIOT-£ Tz-S %bT | 2 6I |" 12 
| 9 |*° OO'T 62-T -OT\sTE leaded. du s0y38071 § AIST-£ gs (KS Tt |e LT 
| 9 209 «= SE-T -L |sez‘T6és an'*****du joyoory pul § AleT-£ 9F | ze Yeve |Hct | 16 
| 6 |°° 209 O&-T -6 |h0z'2ze 48 AWH'S$ GouN ueUIZjOoH § 1/9 -2 L \95% HOT [eT = MIT 
| 9 |O GL'T SE-T -OT/LL2‘18 -3 elated § AIItI-T LST! STL. ObTIMT Te. 
| 9 |O 906) SE-I -OT/TZS‘TSz‘T § Alzt-e go |*%re KAts | st He 
itz ""10 OST GE-T -& |000‘0TZ § A/9e-e 06 ("eo _ 82 HOE | 8 
Ke fo. oge ser -« ene ger 3 ales | Re Bae 
Waia 9 |O 99% = SE-T 6 049 ‘662 8 A\FI-¢ ij 
INz@ 6 |"' OS'S TE-T -T |bPE‘OZT 8 Albe-k or | * or | 0z 
| Sir * 2s sees |869'Z9b SI 8S 1!Fz-9 Ig -t | Lt 29 
| **l"* 906 9Z-GI-L |000‘0ZT Pesan |8z-T 62-9 or %e 1% Ke 
| 9 St't GE-08-6 |9TZ‘soL ad ao du dwy ep oruch igt-6 9T-L for Foe | |"zs = OOT 
| 9 36% SE-0E-6 |bZF‘bSz ‘ez u dwy sug poqyun |et-e LI-8 MST ‘att iset ot 
|e 9 |O OGL GE-ST-2 |¥66‘bz6'% du ymag pozun|Zi-8 FI-S 76 L | 89 
| 8 2GL 62-£ -6 |000‘90E 1a HUN |st-2 6-T HL : %1 ; 
le VIO SL'T SE-T -0T/000'S+ peu |TZ-E £z-s S06 \%6S WSL |%*8Z — OL 
|e Vi"" OG'T $Z-T -L lERT‘6eT T$ poomesg peyun|er-F LI-8 et |%E OT y %9 
| Sate Soe 099 ‘008 ‘T S$ Zniq peu |FI-9 |b -t Pret |*6 St [ho | at 
| 9 |°° 29 GE-T -2 |200‘684'S du jd Ad dog pozyun|et-f Li-8 %pp |\Miz “rz |Kez Yor 
OT 9 \°° 290T EE-T -L \LZO‘TES‘*ST du dz09 pesuy|iz-z LI-8 |Hz 8 + “At 
\Sp 910 209 GE-T -L ises‘L6e aon‘'**'*** du 0M Qa¥Q 3u/8z-T 4t-8 “eo! se os |MOr se 
Ope 9 |O GL'T SE-T -TT|s6L‘eT “3d OL YW JO SI 3UN|ST-T gtr LOT. O2T a 
9 | 206 «= SE-T -6 |Oze'ssh san'’*** du ury 30 Sq 3UN |9T-¢ \WtZ 6% ime 561% 
|S oe rere 668'8.2 sog'’’** du youog ary 37u1\6z-£ et |. 8 Lt | & Mut 
\% s + oe eee 99L‘Eh0'l LIN'#339 C$ SouTT ayy peNUN \ET-¢F WL Ie 9 | 
L Bia t* - ESsess zes‘180' uvn'’**** S$ WUeTOTTY peu |fT-F st \4s ST | 
(MAT WiO 2906 Se-E -6 |000‘00Z'T XLN'** ‘du 289 yUB_ uojUN\ET-¢ a ! Ag %Sz ior %Ze 
It 9 |S 00'S GE-T -OL|\TEr‘s66 = “********** 3d OWOVA UOyUN |FT-¢ « 88. |, 98 AGL 
12 9 |© OG'T GE-T -OT\OT6‘zzz‘z an*’**’** “** QJPVG woyUl} |8z-£ ia Seer! 19 zel 
| 9 |O 9Gz SE-OT-8 [OLO‘98E'* TON" ***: St$ TSO HO UojUn|D -z 0z Hs Kez 
| 9 | 206 SE-T -L |LE6‘97z‘6 ~NN*****' du 9 ¥ 48) uofUn|cT-T \€T-8 G99 | “0S |\%6T LTS 
Be W\"* 909 GE-Sz-L |f96‘esT da**** du sedvq 9 3¥q 4\8Z-¢ 6z |zz-t %os | AOE “09 |%S 09 
Re. 9 |O SLT SE-08-6 |0S0'1z “Jd du 4-330N1H-poomsepuy |, T-) €et| Zot S82, 9L _ SOT 
| 9 i 20S S€-08-6 \ss8‘969 9 =xXNN‘du Jetta -poomarenh 6z-£ es is 2 2° | 98 198 | #8 6£ 

9 |" 906 Te-ST-L leze'tze §=6ss HIN" ****** da OO F NWIAIOI-9 | @ 

* OUT “9d were dey 43D UALIST-€ BT |ST-Z Le | 68 He | ST 
"4. tl: * 00°2 OML'da aon fa UyAL|¢ -9 g lege 8 ig Mia 
| 9 |** 9ST xn’ 12 0F 1993g woosnry |fT-¢ L ge eit #2 
| Vi'* 20% “cesses "Gu Q s0CLL-xUnLy|1T-T L9 T Sc \% ¢ 
i a2 0st a 34 AD 9$ AID 4U0D [ALP -F £6 [790 82 |. _ SL 
| ge dO hy TOL’ ****du diog quop AE \eT-£ \2T-8 %9 | \%e ee 

9 |"* 992 nu’: Py su goed FI-£ por *Y £1 Nee “LI 

Sae° 22 vee: TY, oa # 8 osuwry |6zZ-£ % : 

= Vis 2ST a di0Q s0UrYSUYLY |Z1-£ s |\*s %8 % 6 

: 9 |O 9G24 Wis: du 200g NOH AWL|ct-¢ Is | 4% _ et ce 

Wi" * 202 XGL**"** OTs XV #@ AUHL|ct-¢ “Ee 8 8 

9 |O sZt seesseres "3d TO 4098AA OPLL|ST-Z T| 08 001) “a? 08 

9 |** 90 AL’ *'''* "da HO 423844 OPLL|0z-£ zy | 9% 

eeu e1q8 | pe sTT eetOBIAZIQGY JeHLL leyeq MOT/038C UIH|MOT USTH|MOT 43TH 
— -kUd | sereus pus sx903g |-eSusy ed SE6I—)  FE6T Se6T 
Suepraiciew | 





LI iy ‘Aepinzes 





penunuoj—osueyoxy 4901S yIO-A MON_SuOTDESUTe: L 49038 








—poepuq 429M Jepusrey 104 











278 





THE ANNALIST 


Friday, August 23, 1935 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS 





OPEN MARKET FOR 


UNLISTED 


SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. : 


+ 








GERMAN 
Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO. 


Members N. Y. Security Dealers Asso. 


| 25 BROAD ST., N. Y. HA. 2-8780 
| ESTABLISHED 1919 A. T. Tel. NY 1-1397 















FOREIGN SECURITIES 









ap. Bid. Offer: | GOVERNMENT, MUNIC 
15 Alpine Montan Steel 7s, 1925-55... 90 - 0 Ss EC URITIES . 
15 Austrian Government 7s, 1957..... 95 
15 Austrian dollar bond coupons...... ow .. 
34 Austrian dollar coupons.......... 95-127 . Private = See yee nen A New York, 
15 Brazil) 48, 1910 .......---e-ee0e+s> om — ontreal an ‘oront 0 
26 Brasil Ge, 1006 ..........ccccscees 0 ES 
15 Brazil dollar funding 5s, 1951..... 534% 54% ROYAL SECURITI CORI RATION 
Eh MeAN GUMS .ccccasccaccesseceses 52 100 BROADWAY, NEW YORK 
ER IEASS SHEER ESS EE CS RECTOR 2-6660 BELL SYSTEM TELE. N. Y. 1-208 
94 Brazil sterling scrip .........«.+.+. 50 
15 British & Hung. Bank 7%, 1962.. 51 
15 Batagest Gs, ae seseeeeeeeeee eens = pa CANADIAN SECURITIES 
renee Dash 10, i000... 3c. DORMEDMON EesUES: 
15 Colombia scrip . 43 147 Dom. of Canada 4s, 1960.......... 107% 107% 
34 Colombia scri a viv 147 Dom. of Canada 5s, 1952.......... 113% 114 
15 Cuba Mtge. Bank 6%, Ser. B...... 35 40 147 Dom. of Canada 2%, 1945........ 96% 97) 
15 Cuba Morgan seria) 5%s, 1934-37.. 93 96 147 Dom. of Canada 5s, 1937.......... 105% 10632 
15 Cuba P. W. Sum 1958) bonds. seees bs a% PROVINCIAL ISSUES: 
is european” Mt wr Inv. ‘igs, 1968, 147 Alberta 4%, 1951....... agcesceses 2. ax 
ip eedterer oaguntw Gn 147 British Columbia 4\%4s, 1953.......- 8 
pockes 147 Manitoba 4%s, 1956 awe: ..103° 104 
15 Farmers Nationai ‘Mtg. 7s, i963. -- 45% 3, | i47 Nova Scotia dys, 1952............108% 100% 
i yy | France.......-.--- 52” sa” | 147 Ontario 4%, ener seeeusse? 10914 110 
is Fremeh sie. 1 SY Harare 58 59% | 147 Saskatchewan 4%, 1951..........- ot ‘or 
15 French preenium Be, BOED... «+ .<c0e 71% 73 CORPORATION ISSUES: 
1G French 5%, 1937 ............. -160 “ 147 Abitibi Power and Paper 58,53 ¢/¢ 30 30% 
15 German dollar bonds and coupons. - Ow .. 147 British American Oil 5s, 1945.....105 106 
15 Graz 8s, 1954 ............-: 9 98 147 British Columbia Tel. 5s, '60......104 104% 
i Hevana, @ 6% f~¥ first & second. - 3 97 147 Brown Co. 5s, 1946 bee e+ 3” 
jpons......... ee 4 algary Power 5s, 1960. . seat em ek asd 
is Eungerwes —. =<. Cr. Te is = v 147 Canada Cement 1947. - rey Se 103i 104 
5 ungarian nsol. unic. y 147 Canadian Int). P. 6s, 1949..... y 
15 H nd coupons.... OW 22 Deastnten G. & “a tia "a85ia) a2 si 
15 Hungarian Dis. & Exch. Bk. 7s,'63 39 147 Dominion Gas & Elec. 6%s, 1945 83 
e [peageston oy BY eee 42 . 147 Duke Price Power 6s, 1966........ 103% 18 
, 147 Famous Players 6%s, 1948...... %, 
TS, 1961... ..eaeeeceeeees - 30 : 147 McColl Frontenac 6s, 1949........105 166 
15 Italian Consolidated 53.........--. 42 43 147 Ottawa Lt. H. & P. 5s, 1957.....104%4 105 
$4 Lithuanian Liberty Loan 5s, 1935. 99% .. 147 Ottawa Valley Power 5%s, 1970... 93 
15 Lithuanian Libert; te 5s, 1935.. 99 147 Saguenay Electric 5%4s, 1953. ia 91 
15 Lower — Elec. 7 90 147 Winnipeg Electric 5s, 1935... é bad 9914 
15 National Central savin Sask i U. S. GOVT. AND MUNICIPAL BONDS 
15 Nat. Hungarian Ind. Mtge. 7s, ‘48 47% FEDERAL LAND BANK BONDS: 
15 5 ogy MY — < _—- seeeee = 151 Fed. Land Bk. 3s, 34s, 48, 448,448 OW BW 
15 ima Stee orp. 73, ‘ 5 - 
49 Roman - n 3 088 Archbishop | of a ae ag org a iam __ 
anila . ‘ > ‘uerto co reg. 43, 1954........ 
42 Russian Imp. 1% 57 Munic. of San Juan ius oea (ASMA) OW 3.35-1 


n Sie ‘& 648. 1% 
i5 Russian Kerensky” 58, % 
15 Russian War Lo 











5 1915-16. % 
15 Santa Catharina an Sige. Xo eee 8 1914 105 Anniston, all issues .............. pa 
34 Serbian dollar eompene, wet scrip. . ow .. 105 Bessemer, all issues ......+..+++++ iw 
15 He Power 5s. ueeane ow BW 105 Birmingham, all issues ........... Ow 
15 Styria MEE secs dcccceccencases ; 93 105 Decatur, all issues ............++. ow 
15 Tyrol ‘eK Elec. Power 78, 1952.. 85 86 105 Gadsden, all issues .........--...- ow 
15 Upper Austria 6%s, 1957.......... 03 105 = Seen in ah ah renee... Ow 
etferson y, mil issues....... oe 
- bi Peeigrtrscieceseseenace: & 90 57 Montgomery Ref. 5s, °48-'65 (4M). ow 96% 
BP WEY TE wc cccscecdcocecece 37 ‘ 105 Montgomery, all issues .........-. ee 
oe Se ee - 105 Troy, all issues........-..sseceees 
106 Tuscaloosa, all issues............. ow 
Specialists in All Types o, ARIZONA: 
w ype f 57 Maricopa Co. ony 5Y48, 1940-41 91% 
£ (2 § t 
Forei n Bonds 45 Mariccpa “Co.  5lés 6s. rece rt Ow “< 
45 Phoenix Water 44s (25M)... ...3.90-11%4 
CARL MARKS & CO. ARKANSAS: 
Incorporated 52 Arkansas Highway rfdg. A 5s. + BOM 91 
Ew 128 Arkansas Highway rfdg. A 5s. rT 
N YORK CHICAGO 63 Arkansas Road Districts (eligible) 82. «83 
32 Broadway 208 So. La Salle St. 128 Arkansas Rfdg. Oblig. 38, 1944... 7 19% 
% 











‘ ALABAMA : 


FOREIGN SECURITIES (Cont.) 


Key. Bid. Offer. 
GERMAN INTERNAL SECURITIES 

15 I. G. Farbenindustrie shares ..... 15% 16 

15 Reichbank shares ..............+. 22 23 

15 German redemption bonds, w rts.. OW 

15 German scrip, 1934 ...........+++. 6% 

SA German SCrip .......ceecceceveves ow 

3 German 1963-34 $ coupons......... ow . 


34 German Dawes and Young coupons OW 


CANADIAN 














52 Arkansas Road rfdg. 3s, 1949 .... 75 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
ARKANSAS (Cont.) 


50 Arkar sas Roads 7444 75% 


63 Arkansas Rfdg. Road Dist. 3s,’39. 74 7 
128 Arkansas Road rfdg. A, 3s, 1944. oe TRL 
128 Arkansas University 448 b aeenhese'e Oo os 
85 Blytheville Paving No. 2 5%s..... 69F 

52 Blytheville School . o. 






SS Farr 12F 
52 Cypress Creek D/D Desha Ch ot 
Cos., dated 1922 vas ay 1 15F 
52 Danville Paving ge Rsteneeiese 


GOVT. AND MUNICIPAL BONDS (Cont.) 





All 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building, 
Saint Louis, Missouri. 


Key. Bid. Offer 
FLORIDA (Cont.) : 
106 Hillsborough Co OW 
108 Hillsboro Co. Rd. & Schools cus. Se 
102 Hollywood Harbors ($10M)........ 27F 
106 Hollywood Harbor 27 
108 Hollywood Harbor cameo ae 
Il Lake Co. R/D No. 1 OM) 70 
1k Lake Wales 6s APDCA (10M)... 47F 
47 Lake Wales 6s . . OW 
108 Lake Worth Inlet . 59 
57 Lee County Road & Bridge 5%s 
1937 (1M) OW 87 
10@ Levy Co. Road 5igs, 1945-50...... 84 se 
100 Live Oaks 5s, 1955 ‘cece ee 
107 Manatee Co. Highway 5%= , . (7% 


107 Martin County Highways 35F 
47 Miami old Ss (5M) : é 
107 Miami Shores Imp. 6s 
106 Monroe County .. 
100 Monroe Co. 514s, 1955 
107 Monroe Co. 5i%s 

107 Monroe Co. 56s 

Il Okeechobee Co. Hwy 
47 Okeechobee Co. Hway 
47 Orlando rfdg. 5s, 1952 
57 Orlando Street Impvt 



























85 Dermott Street No. 1.............. 65F .. 
128 Hope Schools ..........sseeeeeeees OP «s 
85 Jefferson Co. Bridge D. 5s and 68 85 oe 
128 Malvern Paving Dist. No. 7 90F .. 
52 Mississippi Co. D. D. No. 32 
85 Mississippi Co. D. D. No. st 
52 Montrose School ........ «é 
128 Searcy Schools. .............-..+++: * 
52 Southeast Arkansas Levee.. = 46F 
Southeast Ark. Levee Dist........ ow... 
128 Stuttgart Schools.................. 65F 
ynne School .. i ettaroswaes 60 
a 
Culver City, all issues. 
2 Imperial 2. all issues........ 
26 Los Ang. Co. Rd. Dist. impvt., 
DEED aciccccccosccccpccccecees ow 
25 Los Ang. Co. D. D. imp., all issues OW 
25 Los Angeles Co. Acquisition & 
Impvt. Dist., all issues........ 
25 Los Angeles Municipal Impvt 
Dists., Ol) 106UeS ......cccccces es 
25 Los Angeles Co. Flood Control Dist. OW... 
25 Los Angeles G. O...........- ‘ ow BW 
25 Newport Beach, all issues......... . ee 
151 San Francisco 4%s, shcrt.......... OW 
25 South Gate, all issues............. ow 
COLORADO: 
45 Moffat Tunnel Dist. ss, 54s, 54s.. OW 
oe 
Auburndale Capital Fund 6s, 1954 
C/G (GRE) .. .cerccccccccsces coe 8 9 
IL Bay County Toll Br. 6s (10M).... 58F 
100 Bradenton actuals 5\4s or 6s...... 51F 
Be BI, over ccscccecesscuccccses 51 
il Brevard Co. Hwy. 6s (10M) ow 
100 Brevard Co. Road 6s, any mat.... 59F 
108 Brevard County mead & oem ow 
106 Collier County .. ow 
108 Collier Co. Rds . 
47 Coral Gables Undep. 6s . 
107 Dade Co. B. P. IL. 6s, future mats. 82F 
107 Dade Co. School Warrant 6s...... 35F 
107 Dade Co. S/D No. 2 rftdg. 4-6s. 33 
47 Daytona 5s and 6s........ . 6OF 
106 Daytona Beach ............ Ow 
100 Daytona Beach gen. 5s, any mat.. 59F 
100 Deland gen 6s, long... 96 
106 DeSoto County . ow 
57 Everglades D/D 5s, 1943 (5M)... i8 20 
47 Ft. Lauderdale Imp. 6s........... 27% 28% 
100 Fort Myers actuals 58, 1956...... 531QF .. 
ill Glades Co. ag! Oe GREED» 66.60.60 52F 
102 Glades County Highway CSO . 47F 
il Hardee Co. Hwy. 6s (10M) 43F 
107 Hialeah Impvt. 6s................. 2 
83 Highlands County, Sch - 
Cc. H., any.. 
106 ighlands Co. 
107 ighlands Co. Hways....... a 
57 Hillsborough Co. Spec. R/B No. 5 
6s, 1955 (7/1/35 SCA) (1M) OW 61 





102 Palm Beach (Town of) 


102 Palm Beach County 5s ($25M). Ow 
107 Palm Beach Co. Bd. of Public 
Instruction 6s . 33F 
108 Palm Beach Co. BPI ‘ 2814 
107 Palm Beach Co. Fdg. & Hways 
5igs, 1940 . 85 
108 Palm Beach County Rd. & Schools. OW 
108 Palmetto ... . ow .. 
11 Pensacola 5s, 1948 (10M) .. 101 102% 
47 Pinellas Co. R/B & S/D 6s ccs Ge , 
102 Pinellas Co. R/B 4/5%s, ,£/6s vemeue Ow 
100 Pinellas County rfdg. 4-54 long. 73% 
102 Pinellas Co. 4-54%s ($25M)......... 66 
102 Pinellas Co. R/Ds ($25M) 58 
108 Pinellas Co. Rds. & Schools...... ow 
107 Pinellas County Hway 48-5143. » oe 


100 St. Johns County Road 5s, 1946. 94 
102 St. Johns County 8/D No.2($10M) Ow 


11 St. Petersburg c/d = (10M) 531% 
47 St. Petersburg c/d > 
102 St. Petersburg Actuals ($25M). 48F 
106 St. Petersburg c/ds 52 
1l Sarasota 6s (10M) . OW 
47 Sarasota Co. Rd. & S/D 5%s Ow 
106 Sarasota County Ow 
107 Sarasota County Hways . OW 
57 Tampa Permanent Impvt. 5s, 1944 

(10M) . 94% 96% 
57 Tarpon Springs Imp 68 1942 

(2/18/30 & SCA) (10M) - OW 15 
57 Temple Terrace Park Impvt 68, 

1946 (8/1/29 SCA) (5M) a 5 8 
107 Walton County Hway | ae 86 a 
108 West Palm Beach c/ds & bds..... 28% 
19%7 Winter Park 6s 60F 
ILLINOIS: 
151 Illinois 48, 4148............c cc ceeee ow BW 
151 Chicago 4s, 44s «esses OW RW 
32 Chic. Sanit. Dist. 4s, 44s, 4%s.... OW... 
32 Chicago Tax War., all issues oo ar 
382 Chicago West Park 4s, 444s, 4%8.. OW 
KENTUCKY: 
51 Ky a Rev. Proj. N 1 4s,’50 

104 


55 Kentucky | {Bridge Rev. rfdg. 4s 
Proj. ne "102% 102% 
4s 


96 Kentucky “Brides Rev. Ref s, 
1950 104% 104% 





WE OWN & OFFER 
$10,000 Hoboken, N. J., 5% 
May 1, 1938, Priced to Yield 3%. 


C. A. PREIM & CO. 
Newark, N. J. 


Telephone } New York Wire (| A.T. & T. Teletype 
Market 3-5313 | HAnover 2-8864 } NWRK 15 














The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 


i—H. & Ce, 1l Broadway, N. Y. | 

¥ ay Digby 4-1389. 27 State St., 
Boston. one CApital 8950. 

2—Edwin Wolff & Co., 30 Broad St. Y. 
zaene HAnover 2-2432. See Baas 


3—A. C. Allyn & Co., 100 W. Monroe a. | 
rer 's saome nklin 8400; N. } 
0909; Phila., * iiehenss | 
+» Daly 0936, | 
5—T. E. Shapiro & Co., 32 Seseeney, N.Y. 
Phone BOwling Green 9-0690. A. T 
T. Tel. N. Y. 1-1594. 
6—Westheimer & Co., 326 Walnut 
Cincinnati. Phone Main 0560. 
. Redwood St., Baltimore. 
Plaza 7100. 
7—Walter S. Place & Co., 35 om ress St., 
Boston. Phone HUBbard 
8—Harder-Mengarelli, — ” o State | 
asin Bldg., Syracuse, N. Y. Phone | 
9—Fuller, Fey me & Co., 120 La | 
Salle S » Room 1252, ss cago. a 
Dear "7 ; Milw., Marquette 3372; 
St. Louis, Chestnut, 4 vidio; Kan sas City, 
Harrison 2501; A. T atc chi. 35. 
10—Wright, Martin & Co., 307 Ford Build- | 
ing. Detroit. Phone’ Cherry 4181. 
1i—Samuel Brothers, 2 Rector St., N. Y. 
Phone Digby 4-0960. 
12—Baar, Cohen & Co., 120 Broadway, N.Y. 
Phone REctor 2-4900. See Page 280. 
+-Seree Hil & Con. by 4 ‘eennetndd 
Phone Digby 4 
15—Cari Marke & Co. ihe ae roadway, | 
. ¥. Phone Di; by 4-1530- wth 208 So. 
La Salle St., cago. Phone State 


17—Steelman & Birkins, 60 Broad St. 
Ph. Wiser 2-7500. T.&T. Stir ott 
See Page 279. 20 | 
0., 


. A. Saxton Inc 1} 
Tower, N. ¥. Phone Wititehalt ~ 
oop me T. T. Tel. NY 1-590. See 


e 279. 
19-G. L. Pn, Bain & Co., 40 Wall St., N. ¥. 
Phone ANdrews 3-3607. 


213- 3 
Phone | 











KEY AND INDEX 


20—du Pont, Homsey Co., Shawmut Bank | 
Bidg., Boston. Phone Capital 4330; | 
N. a over 2-4 
21—MacPherson & Co., 61 Broadway, zB. F. 
Phone BOwling Green 9-7460. 
=O & Co., Inc., 1,500 Walnat St., 
ay hia, Fe "Phone Penny- 
N. BArclay 7-1638. | 
24—Davis &, West 160 Royeter Bldg., Nor- | 
f opome 24619; A. & T. 
Teb., Nort 


25—C alifornia scaee Corp., 523 West! 
St., Les Angeles, Calif. Phone | 
SMichigan 2835. » me a Tel. LA 57. 
A. Preim & Co., Broad St., 
Newark. Phone Market. 3-5313; N. ¥: 
HAnover 2-8864; T. & T. Te. 
NWREK 15. See a 
29-Geoghegan, Meeks & Co., 50 Pine St., 
Y. Phone JOhn 4-4560. 
31—W hitlock, Smith & Co., 1446 Penobscot 
Bidg., Detroit. Phone CH. 4900. See 
age 
32—Enyart, Van Camp & Fell, Inc., 39 So. 
on Salle +. Monge. . Phone Andover 


Barrow y a AE Co., DeSoto wel 
Fla. Phone Sebring 612A: Tel. 
34—Lazar & Co., 120 So. La Saile ae. Chi- 
cago. Phone Franklin 6747. 
35—-W. P. Clancey & Co., 604 First Nat. | 
Bank Bidg. Cincinnati. Phone Pkwy 
2300. N. ¥., 39 Broadway; Phone | 

WHitehall 4-4197. 


36—Lancaster & Norvin Greene, Inc., 3@| 
arene St., N. ¥. Phone HAnover 2-| 


440. 
31_DuBosque & Co., 25 Broad St., N. Y. 
Phone HAnover 2-0360. 

38—Robert L. Whittaker & Co., 1420 Walnat | 
St., Philadelphia. Phone Kins. 0782; | 
N. Y., Digby 4-1286. 

39—Lawrence Stern & Co., Inc., 231 So. La 
Salle St., Chicago. Phone Franklin 


8844. 

40—B. W. Pizzini & Co., 52 Broadway, N.Y. 
Phone BOwling Green 9-6400. See 
Page 279. 


26—C. 


41—C. as B. Phillips & Co., Packard Bidg., 
i. yw Rittenhouse o9g0: 
oe 2 ctor 2-41 
S. Wien & Co. oe S Broad St.. N. 

Phone HAnover 2- 7780. A. T. 7. rel. 

NY 1-1397. See Above. 

43—Edwin L. Lobdell & Co., 208 So. La! 
Salle St., Chicago. Phone Central | 
7903. Postal Phone & Bell. 

45—Boettcher & Co., 135 So. La Salle St., 


42—M. 


Chicago. Phone State 2373, A. T. T. 
Tel. CGO 241; Denver, Tabor 5211, 
T. T. Tel. Dnvr_ 40; Omaha, At- | 


lantic 9180, A. T. T. Tel. ome 88; 
ie gg Anover 2-8140, A. T. T. Tel. 


NY-1- 

46—Sills, Troxell & Minton, Inc., 209 So. | 
to — St., Chicago. Phone Dear- | 
orn | 


14 
47—Edw. C. Wright & Co., 49 Wall St., | 
Phone HAnover 2-1166. 
48—Herbert H. Blizzard & Co., 123 So. | 


Broad St. re Phone Pen. 6161 | 
and Race ‘$511; , HAnover 2-4120. | 
49—Edw. D. Jones - Co., 810 Boatmen’s | 


Bask Ten Kt St. phous. Phone Cen- | 
Tel. STL 593. 

Morfit 1s | eA, Inc., 320 No. 

h St., fi. Louis. shone’ Central 
sits T. Tel. STL 67. 

51—W. L. , ss & Co., Kenyon meg, 
Louisville. Phone Jackson 1101; L 
217. See Page 279. 

52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. | 
See above. 

55—Almstedt Brothers, 425 W. Market St., 
Louisville. Phone L. D. 196. 

, 115 Broadway, N. Y. 

Phone BArclay’ 7-3290. 

Reok 4 


57—J. = Todd & Co., First Natl. 
Bldg., Cincinnati. Phone Main 4422 

A. T. & T., CIN 388. 
58—C. oe & Co., Inc., 120 Wall St., 


. Phone ANdrews 3-8732. A. T. | 
T. Tel. NY 1-632. 
63—Stifel, Nicolaus & Co., Inc., 105 


Adams St., Chicago. 
96. 


Ww. | 
Phone State} (52_Hammons & Co., Ine., 


65—Loewi & Co., 208 E. Mason St., Mil- 
wouhes. Phone Daly 5392. See Page 


7I—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 7084-5. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’ 8 Bank Bidg., St. Louis. 
Phone Central 9626. 
96—-The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
227. A. T. & T. Tele. Lsvi. 14. 
a - Rose & Troster, 74 irtniey Finse, 
Y. Phone WHitehall 4-3 See 
ies 280 
100—Pierce-Biese Corp., 1,608 Barnett Natl. 
nk Bidg.. Jacksonville, Fila. Phone 
uo. &. As. F 


& T. 
JKVL 181 — 
| 102—Thomas M. Cook & Co., Drawer B-4, 


West Palm Beach, Fla. Phone - 
az hone 8188 
a. my é Co., Inc., Wood- 
war rmin ham, A 
3-4978 and L. D. 4-9968. is. Phone 
| 1066—Harrison, McCready & Co., Shoreland 
Arcade, Miami. Phone 2-5126. 
| 107—Corrigan, Miller & Co., 600 Ingraham 
Bidg., Miami, Fla. Phone 3-2137 and 
L. D. 52; A.’ T. & T. Tel. MMI. 18. 
See Front Cover. 
108—Dee & Co., Harvey Bldg.. West Palm 


Beach, Fla. Phone 7123. 

128—W. J. Herring & Co., Inc., 404 Hall 
Bidg., -2 mack. Ark. Phone 4-3300 ; 
“ & T. Little Rock 3; 
W. U. D’t Wire. 1 4 

142—Randolph_& Co., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. A. T. 
& T. Tele. N. Y. 1-158. 

147—The Royal poeusttons Cor 100 Broad- 
way, N. ¥. C. Phone Rite ctor 2-6660. 
See Abov e 

151—Bull, waarodge & Po per, x. ) een 
, ie A hone Digby 4 ” 

ng Broad 

Phone REctor 2- 4400. — 
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GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. 











KENTUCKY 


MUNICIPALS @ SECURITIES 
W. L. LYONS & CO. 


tablished 1878. 

Members New Fore Stock 
Leading Exchanges. 

KENYON BLDG., LOUISVILLE, Ky. 

Gras Lote stone A | ee Ky. 


L..D. 217. POSTAL PHONE. 


KENTUCKY (Cont.) : 





55 Ky. Bridge Rev. 4s, Proj. No. 2..102 
96 Ky. Bridge Rev. Ref. 4s, '50, No.2.104 
51 Ky. Bridge Rev. Proj. No (10M) 
96 Ky. Bridge Rev. Ref. 50, No. 3.103% 
55 Ky. Bridge Rev. 314s, Proj. No. 2.103 
55 Ky. Bridge Rev. 3s, Proj. No. 3..102% 
51 Kentucky State Warrants. 5%, all 
GED casccccecsecececcsoscoses ow 
vil Kentucky Municipais éoewneeweasse SE 
55 Louisville 4s, 1966 ..........+.+- 13.20% 3. 
55 Louisville GM, TD. oc ccccccccccce 3.25% 
55 Louisville 48, 1947..............5- 
51 Louisville 4s, 1966 (2M).......... 
55 Louisville Bridge Rev. 4%s, 1948. 105% 
96 Louisville Bridge Rev. 4%s, 1948..104% 
LOUISIANA: 
42 Louisiana Penitentiary 5s......... 99 
50 Louisiana Port Commission 5s. 96% 
50 Calcasieu Parish Navig. 5%%s, 1938. 99 





Exchange and Other 





Offer. 





102% 
rt] 


103 
103 

BW 

00% 
120 
106% 
105% 


97% 
101 








WAYNE COUNTY (Mich. 
Airports, Roads, Bridge 434s 


WHITLOCK, SMITH & CO., 


) 
































1446 Penobscot Bldg., Detroit, Mich. 
Telephone CH. 4900 
MICHIGAN : 
151 Michigan 4s, 4%4S........--.2.-.545 ow BW 
10 Charlevoix County, eee , Ae 
$1 Dearborn (Grade Separation) 44s. .s 
$1 Detroit Lge non-callable....... 
10 trameck, WEF. ...2..cccccceeee si 
$1 Grosse Pointe Park GUS. ccccccccce 4. 
$1 Jackson Schools 4%4s.............. 3.75 
10 Lakeview Consol. School Dist., 
Battle Crk. Las Calhoun Co. 90 
10 Lincoln Park Schools...........-.. 42F 
10 Co. MNine-Mile-HaifwayD/D 18F.. 
10 b Co., various ......+..++.. o GW «. 
$1 covcee 100% 
$1 Muskegon Refunding bs. 4.25 .. 
10 orthport Schools...... 90 
10 d Co. var. Ow 
$1 St. Clair County 99 
10 Wayne Co. var........ -3.50' 
$31 Wayne Co. Airports 4 +2 + de 20% 
$1 Wayne & Macomb R.A.D. No. 475.3.25% 
$1 Wayne & Macomb R.A.D. No. 481 
€Ge. POTUOR) ...cccccsscccoses 100 
MISSISSIPPI: 
GD MeComsh D/O 2... cccccccccccccses 80 
MISSOURI: 
85 Inter-River D. D. c/ds............ 10% 
3@ Dunklin Co. Road 5s, any......... 96 
85 Dunklin Co. Road 5s.............. 98 
85 New Madrid Co. D. D. No. 38 5%s. 48F 
85 Pemiscot Co. D/D 6s, 1918 Dating 57F 
85 St. Francis Levee 5s and 6s..... -50F 
MONTANA: 
45 Butte fdg. 6s, 1941/36 (10M)...... 99 ° 


MUNICIPAL BONDS 


Colyer, Robinson § Co 


1180 Raymond Boulevard, Newark, N. J. 


MArket 3-1718 
New York RE. 2-2055 


A.T.T.-NWEE 24 











NEW JERSEY: 


& SERSEK SSS 


Carteret rfdg. 4%s, 1952-3 ($20M) .. 
Carteret rfdg. 4%s, 1956- a oe! ae 
DenvtoM pes ef. 4s, 59-60 
Jersey C. School Mest 1961 raed ve 
Jer. é. Water 5 1940 ($3M ++ 
Kearny Water 4 1966 
Nutley School 4%s, 1954 (1M)..... os 
Orange Gen. emp 4 1945 ($25M) .. 
Perth Amboy ‘em Water 6s, 
SE GED sescosnscasscsnses 
Union Twp. Ret. 41s,'54-55 ($20M) 


NEW YORK: 


151 
151 


151 


N. Y. State 24s, 4s, 4%4s, 4%, Ow 


Port - New York Authority = 
ON O. . nnc ase cgdwrestesnntics 


4 ow 
New York City 3%s, 4s, 44s, 44s. OW 


NORTH CAROLINA: 


57 
57 


57 
57 


Asheville School 5s, 1944-47 ¢/d 


3814 
ow 


17% 


1953 (5M) 
(11/1/31 


Cartaret Co. Hwy. 5s, 
e Lure Street Impvt. 
SCA) (5M) 

Transylvania Co. 
 ckscncenesesadanaccdsneuee 





OHIO: 


AAAAGH 


57 


Ohio a. oun Laan bos 


Akron W. W. any......... 
Cincinnati 4s, 4148, 4 D. GOP. veces 
Clermont Co. 44s, 19: See ...+2.50-1 
Dayton ye 4%s, 
Franklin Co. 4 SS eee - 
Parma Street ay , 10/1/34 (3M). 


OKLAHOMA : 


5 
10 


Oklahoma Special Assessments.... OW 
Medford 6% Ser 2 Impvt. Dist. 
Bo. 3 4/1/87... ..cccceee ae 


OREGON : 


57 


Astoria Rfdg. 5%s, 1950 c/d (5M) 23 


SOUTH DAKOTA: 


151 


ovees ow 


South Dakota 4%s, 5s... 


TEXAS: 


45 
50 
57 
50 
57 
57 
50 


Amarillo 4s, 4%s, 5s 
Brownsville bo 5s, any 
Cisco ctfs. of deposit (5M)....... 5 
Corpus Christi D/O. 

Electra Fdg. c/d (5M).....- Ow 
Nueces County oad A, 91088 (5M) OW 
Paris Waterworks 5s, any ow 


VIRGINIA: 


uw 
57 


Clifton Forge 5s, 6/1/55 ($2M).... 
Hopewell -sepeeegannpee 54s, 1956 
30M 


106% 





RS 


FP PEPSPEP PS 
sae 3 


> 
on 
Rx 


by 
E 


41 
21% 
21% 


52 


26 


BW 


5.00-1 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. 


VIRGINIA (Cont.): 


24 


24 


nor Pub. Impvt. 4s, ae, 
Norfolk Pub. Impvt. 4%s, TAT 
Th ccivdicts abaneses inenen's Wy 
Portsmouth Street & Sewer “= 
re Ow 


Bid. Offer. 





MILWAUKEE & WISCONSIN 
Unlisted Stocks & Bonds 


LOEW! & CO. 


i Se ee ee 


TELEPHONE 


DALY 5392 * 





TELETYPE 


MILW. 55 





JOINT STOCK LAND BANK BONDS 








$5 Southern Minnesota c/d........... 46 48 
TS ZOMMORNES GH onc ccccccscscccvcccces 100 §=6100% 
WATER COMPANY BONDS 
19 Alabama Water Serv. 5s.......... 97 98 
19 Chester Water 4i%s............../. 103 - 
19 Monmouth Consol. Water 5s...... 98 100 
19 New York Water Serv. 5s....... 101 102 
19 Ohio Cities Water 5i%s...........- 80 es 
BP Gee Te GO By oo ccccsccccsccs 88 
35 Ohio Water Service > oe 88% 90 
19 Oregon Wash. Water 5s........... 82 83 
56 Oregon Wash. Water Serv. 5s, 1957 82 83 
19 Penn State Water 5is............ 100 101 
22 Pinellas Water Co. Ss, 1050..... Uk. <s 
19 Roanoke Water Co. 5s............ 89 90 

19 —— Springbrook Water Serv. 
. aera 91 92: 
19 South Bay _ 2 rrr 79 80 
- ). fae 100 101 
19 Water Service 5s, 1942............ 80 - 
19 West Virginia Water 5s........... 100% 101% 
Securities of the 
. . 
Associated Gas & Electric System 





Bought — Sold — Quoted 


G. A. Saxton & Co., Inc. 


60 WALL pore, a YORK 
WHitehall 4-4970. A.T.&T. Tel. NY 1-590. 




















152 
58 
152 


18 
18 
18 
18 
18 
152 


HAAR 


PUBLIC UTILITY BONDS 


Amer. States P. Svc. 5%s, ee? 61 
American States Pub. Serv. ist 


in. 5¥%s, 1 61F 
Amer. se Pub. Svc. 544s, °48.. 61 


Am. s Pub. Serv. deb 6s,'38 1 
poh ‘ulity Serv. 6s, 1964....... 
Amer. Waterworks & El. 5s, p= 30 
Assoc. Gas & Elec. 3%s, 1978..... = 
Associated Gas & Elec. 3\s, 1978. 
Associated Gas & Elec. 4s, 1978.. 36 
Associated Gas & Elec. 4148, 1958. 27% 
Associated Gas & Elec. 444s, 1973. 50 
Associated Gas & Elec. 5s, 1973.. 52 
Associated Gas & Elec 1940.. 91 
Associated Tele. Utilities 5s, 1942. 
Associated Tele. Utilities 5s, 1944 2 
Associated Tele. Utilities 6s, 1933.. 60 
ee Tele. Utilities 6s, 1941. : 26% 
Barst (W. 8.) Ge, 1942......... 83 
Berkshire Street Ry. 68, 1937..... 36 


Central Gas & Elec. 5s, 1946... 
Central Gas & Elec. 6s, 1946 
Central Indiana Power 6s, 1947... 
Central Service 6\%s, 1941......... 
Central States Pr. & Lt. 5s, 1944.. 
Central States eee My eu 
Cin., Newport & Co 

Cincinnati Street Ry. * Sige, $952 
= ~ res Corp. deb 


Community Pub. S. 5s, 1960...... 
Consolidated E. & Gas 5-6s, '62, A 39 
Consolidated Elec. & Gas 6s, 1937. 39 
Cooper River Bridge 6s, 1958...... 31 
Crescent Pub. Serv. 6s, 1954...... 23 
Crescent Pub. Serv. 6s, 1954...... 24 
Dallas Ry. and Term. 6s, 1951. 71 
Derby Gas & Elec. 5s, 1946....... . 96% 
Duquesne Natural Gas 7s, 1948.... 
Duquesne Natural Gas 7s. 1948.... 57 
Eastern Minn. Power 5s, o- 64 
Federated Utilities 5%s, 195’ 61% 


Galveston Houston Elec. 6 
General Gas & Elec. 
Grand Rapids Ry. 7s. 1929. 
Great Lakes Power 6s, 1' 
Houston Electric 6s, 1935. 


Serv. 
Se 


Islands Gas & Elec. 5 
James River Bridge 6 





James River Bridge 648. ° o- GO 
Kentucky Util. 7s, 1947........... 101 
Key West Electric 5s, 1956........ 73 
Laclede Gas Light 6s, 1942........ 73 
Laclede Gas Light 6s, 1942........ 74 
Lehigh Valley Transit 5s, 1 nee, ae 
Lehigh Valley Transit ist 4s, '35. 1 
Lewis & Clark Bridge 4s, 1 pacne: ae 
Lewis & Clark Bridge 5s, 1953 8814 
<a ai” Co. 2d mtge. 4%s, 
Malone Lt. & Pr. 5%s, 1956...... 101 
Michigan Electric Power ¥ 1944. .102% 
Milwaukee Gas Light 4i%s......... 106% 
Missouri Gas Elec eer 53 
Missouri River Sioux City Bridge 

cf i Pere 91 
Mountain States Power 5s, 1938... 88 
Mountain States Power 6s, 1938... 90% 


Municipal Service 6s, 1956......... 63% 

Municipal Service 6s, 1956 

won aa Pontchartrain 
st 


New Orleans Pontchartrain 
ist 7s, 1! 

New Orleans Public Service 4%, 
1935, c/d or bd 

New Orleans Pub. Serv. 5s, 194 


67 
2. 64 
Northn. Elec.No. gg Mills os, "48 85: 
Northern Texas Elec. 1940 13 
Northern Utilities 6s, “io. Sibeige son 58 
Northern Utilities 6%s, : Ft 
North West Cities Gas Fogg 1949. 
Ohio Electric Power 5s, 1957 : Say 
Oklahoma Natural Gas 6s, 1946... 99 
Old Dominion Power 5s, 1951...... 74 
Old Dominion Power 5s, 1951...... 74% 
Penn. Gas Elec. > ne ETT 
Penn. Gas & Elec Corp. 6s, 1940.. 81 
Penn. Gas & Elec. Corp. 6s, 1976.. 80 


Peoples Gas of New Jersey 5s, '68. 
Peoples Lt. & Pr. ew 
Portland Elec. Power 6s. 1950..... 15 
Portland Gas & Coke 4%s, 1940.. = 
Power, Gas & Water 5s........... 
Public Elec. Light ist 5s, 1956. 102% 


1S%F 
% 


61% 
62F 








Key. 
38 
56 Puget Sound Pwr. 


sobeince — =— 
cowvvc ®ohoowves pcan eGR CHO 


43 
43 


4E8 4548 8o aoa 84 


— 
Paw 
mwa 


“84 


& 
& 


= 
PESZTIIKASSEToRSSESS RRTRSSSE 


42 


14 


142 
152 
152 
152 


152 
49 


PUBLIC UTILITY BONDS (Cont.) 


Public Utilities —— > Sie. 198 60 
168, 1949 > oe 
Saginaw Transit se 1949, c/d. 
Scranton Gas ‘Gee Water 4148.......- 02% 
Sou = Gas & Water 6s, 1941 Bott 
Southeastern Gas & Water - 1944 rth 
Southern. ‘Cities Util. 5s, 195: 
Southern Wisconsin Power 5s, Sigs: Rr 
eg Wisconsin Elec. 5s, 1956.103 
Pub. Serv. 6s, 1948. 58 
 aealb Rapid PF iw ist ibs, "46... 15% 
Tacoma Ry. & Pr. 58,’29 c 


Tel. Bond & Share 5s, O88 - 712% 
Tel. Bond & Share 5s, MGs catus 72% 
Tennessee Eastern Elec. 6s, 1955.. OW 


(St. Louis) 4s, actuais 33 


United Ry. 
Louis) 4s, c/d. 32 


United Ry (St. 


Utilities Elk Horn Coal 6s, 1948. . 52 
Utilities Pr. & Lt. oe; meee « 62 
Utilities Pr. & Lt. 1959. Tr 
Vermont Lightin be iss. - OW 
Ww gton G.&K. 58, 1955. . 68% 
Washington G. & Elec 54s. —* . 74 
Western Pub. Serv. me eons 8614 
Western United Corp. 8 oa "a: tr. 
Os errr? 5 
Wisconsin Electric Power 5s, 1954. 105% 
Wisconsin Gas & Elec. 5s, RB . 1064 


Wisconsin Hydro Elec. 5s, 1947 
Wisconsin Mich. Power 4s, 1961. ‘104 
Wisconsin Mich. Power 5s, 1957...105% 
Wisconsin Minn. Lt. & Pr. 7s,’47..106 
Wisconsin Minn. Lt. & Pr. 7s, '47.106 
Wisconsin Power & Lt. 5s, 1961... 97% 
Wisconsin Power & Lt. 6s, 1952...103 
Wisconsin Pub. Serv. 5s, 1942..... 106% 
Wisconsin Pub. Serv. 54s, 1958. ..105%4 
Wisconsin Pub. Serv. 68, 1952..... 105% 
Wisconsin River Power 5s, 1941. ..104% 
Wisconsin Valley Elec. 5s, 1942...1034 
Wisconsin Valley Elec. 5s, 1942. .102 


Bid. Offer. 


61 
8314 


CHICAGO TRACTION SECURITIES 


Calumet&So. Chi. Ry. 1st 5s,'27,c/d 79 81 
—- <a ‘ oo Rys 
bs, 1 c/d. 22 23 
Chicago City yy Bo. “ist ‘bs, ‘a, ¢ a 73% 74% 
Chicago Rys. Co. ist 5s, 27, . TT T8% 
Chicago Rys. Co., A, 5s, °27, a. 31 32 
Chicago Rys. Co.; B; 5s, '27, c/d.. 15% 16% 
Chicago Rys. Co. Purchase Money 
Se A errr ee 17% 18% 
Chicago Rys. Co, adj. income 4s, 
DD Aibbtdanncieek bet eta 4% 5% 
Chicago Rap. Tran. Co. ist and 

ref 6% 4s, 1944, c/d..........+..-. 11 12 

Union nie R. R: Co. (Loop) 58,45 19% 21 
RAILROAD BONDS 

Akron, Canton & Youngs. 6s, '45.. 46 47% 
American Refrig. Transit aeate. 5s OW 7 
gmeete City R. R. 4s, 1951....... 94 
Baltimore & Ohio 939....... 92% 93% 
Bloomington, Decatur & Champaign 

oo eeccccccescccosscoecee 844%, 84% 
Butte Anaconda & Pac. 5s, 1944. 99% 100 
Carolina Central 4s, 1949........ 42 45 
Chicago, Aurora & Elgin 6s, 1951. 7 Ss 
Chicago, Aurora & Elgin 6s, 1951. 6% 7% 
Chicago Great Western 4s, 1959. 26 27 
Chicago Memphis & Gulf 5s, 1940.. 48 52 
Chicago Milwaukee & ogy 5s, 1948 2iF 23 
Denver & Salt Lake Ry. inc. és, 60 82% 83% 
Florida Central & Peninsular 5s,’43 42% 45 
Georgia & Alabama 5s, 1945...... 3 15 
Georgia Carolina & Northern 6s,'34 18 20 
Macon, Dublin & Sav. Ry. 5s, °47.. 68% 69% 
Macon, Dublin & Sav. Ry. 5s, '47. 69 
Maine Central 4\%s, 1960 w. i...... 56 62 
Maine Central 4%s, 1935.. 78% 81 
Maine Central 4s, 1935, stpd..... 77F 80F 
Maine Central 5s, MEE ais pce 81% 81 
Maine Central 5s, 1935, stpd. 77F 80F 
Maine Central 6s, 1935 ......... . 79 81% 
Maine Central 6s. 1935, 4 err 77F F 
New Orleans Gr. No., inc. 2032 14%F 16% 
Port Huron & Det. 6s, ‘io errr 99 101 
Portiand Terminal 4s, 1961........ 99% 100% 
Portland Terminal 5s, 1961........ 106 
Raleigh & Augusta 5s, 1931....... 60 
Rale & Gaston > i Accncces 50 
Salt ke & Ogden 5s, 1934 3% s=C««s 
Seaboard Atl. & Birmingham '4s,'33 14 16 
Seaboard & Roanoke 5s, 1931 -. 42% 45 
Stephensville No.&So. Texas 5s,'40 47 48 
Steubenville, Wellsburg & Weir- 

n Ry. WG EE bceodcncksesie + 78 
Tampa Northern Ry. 5s, 1936 58 61 
Washington Co. R. R. 3%s,’54. . 57 59 
West Virginia & Pittsburgh 4s,’ 9014 
West Virginia & Pittsburgh 4s, 90 92% 93 

REAL ESTATE SECURITIES 
Allerton-N. Y. Corp. 5 1947 o% .. 
Boston Metropolitan Bl g. 5s, 1942. 38 we 

ostal Serv. Sta. Pv 1938 65 - 
Bowdoin Sq. Garage 6s, Biases 15 a 
Brown Hotel of Louisville ist 5s,'49 92 95 
Brown Hotel income ............. 32F R 
Brown Hotel of Louis. 2d 6s, '49 31% 33% 

alier Hotel, Va. Beach, 6%, 

WhEFER GERD. cvccsvcsccscccccce . a 
Central Props, Inc. 5s......... 36F 37%F 
Cigar Stores Realty 5\%s, °49, c jd. 90 92 


Clay (Henry) pony _— bonds. 30 
Coleny Court 5 
Coronado Hotel USt. t) ser. “6is.. 


Cumberland Apts. c/ds...... cae 
Dixie Terminal Bidg. 5% LTC....101 
Electric Bidg. 68, 1946 ........... 5 
Fox Theatre & Off. Bidg. 6\%s.. 10% 


Fox St. Louis Theatre Bis, 1942. 14F 
Gair Realty Co. 5s, 1948.......... 87 
Garment Center Capitol ist 5i%s 76 
Hotel Alms (Cinn.) c/d......... - 44% 
Hotel Alms (Cinn.), ctfs...... -+- 42% 
Hotel Gibson LTC, (Cinn.) 5s..... 3814 
Hotel Governor Clinton . 1948... 21 
Kentucky Hotel gen. 66, 1947 ..... 43 
Kentucky Hotel gen. 6s, ipa? haan 43 
wyers Mortgage Co. 5ijs........ 20-60 
Lawyers Title & Gy. 5%s.......... 20-60 
Lazarus Co. (Cinn.) LTC..... Ow 
Loew’s Theatres & Realty 6s, 1947 92 
Myles Standish Apts. 16 





New =<, Title & Mtg. 5i4s 
NM. ¥. Te i. , & Mtge. A?, 
North Sta. Ind. ag 5s, 

Pilgrim Court Apts. 6s..... 3 
Potter Co. (Cincin.) 5% LTC 00 
Printing Crafts Bldg. 5lgs, 1934... 28 
Prudence Co. . Leese seenesereus 20-60 
Regent Apts. 64%8........ 16 
Ritz Agnagoen Fest 6s, 1946...... 46 
Saks R. 1 65:4.006 0b bh 066-60 Ow 
Shillito ‘Gohn) Co. 6% LTC. 107 
Speed Building income bonds. 4914 
Stonehaven Apts. 6s, 1942. 15 
Title Guarantee = Trust 5s. errs 20-65 
250 Beacon St. LSE 664 scoss 13 
Westchester Titie & ed ial -. OW 
Wordsworth Bidg. 6\%s --» OW 
INDUSTRIAL AND MISC. BONDS. 
American Sealcone 6s, 1939........ 70 
Amer. La France Foamite 5s, '36 25% 
Amer. Type Founders 6s, 1946" c/ds 42F 
Arnold Print Mage # 64s, . 7 
Mbeser Ce. TH, BGT... cccccescces 70% 
Bethiehem Steel tae, 1960. . , 98% 
Brown Shoe Co. 3%s, 1950...... 100 


1 18 
15F 16%F 
33 













cA Market for 
Defaulted Bonds 


DUNNE & CO. 


Members New York Security Dealers Assn. 
20 Pine Street, New York John 4-1360 








SA640248644800206482448444F 


a 











INDUSTRIAL AND MISC, BONDS (Cont.) 





Key Bid. Offer. 
56 Budd (E. G.) Mfg. 6s, 1938....... 78 80 
5 Chatfield & Wooas Co. 5\%s, 1937. 99 re 

152 Cities Service Transport a 1936.. 99 99% 
49 c onnor Lumber & Land Ist 6s. 56 os 
1 Consolidated Machine Tool 7s, 1942 11 14 

142 Consolidation Coal 5s, 1960 (w.i.). 65 

152 Continental Roll & Steel Foundry 

7 ee eepeee tog T5ly 
8 Champion Paper ist Gh, BOER. ccces 67 
1 Distribution Term. & C. 8. 6 "52 13 < 
35 Early & Daniel Co. 7s, ser, '36-40.100 

152 Follansbee Bros. 5s, 1944......... 42 4414 
5 Eastern Cuba Sugar 7%s, 1937, c/d 12 14 
58 Finch Run Coal 5s, MPeseccewes ; 
58 Flour Mills of Am. 6%, 1946..... 84% 86 
24 Folly Beach mOwy. and ange. ess 

1949 (5M) ; ° BW 

$6 Gair (Robert) 6s, 1972. 951, 

152 Gair (Robert) 6s, 1972. 96 
46 Godchaux Sugar 5s, 194 ‘7 100 101 
42 Grocery Store Products 5s, 1944... 35 38 

152 Kelsey Hayes deb. 6s, Spee 104 . 
36 Keokee Cons. Coke 5s, 1959....... 81 85 

152 Lukens Steel 5s, 1965............. 1% 82 
41 Liberty Baking 6%s, 1939......... aaa 
49 National Lumber Creosoting Co. 

MT v00:500h66 006asssuesheasanbe SF - 
$6 National Terminal Gen. 6%s, 1940. bs 66% 
8 Oswego Falis Corp. lst 6s, 1941... 87 
Paramount Pict., Inc., , er $2 9314 

152 Park & Tilford és, WR cobs cans. 98 ex 

152 Pittsburgh Screw & Bolt 5s, 1947 97 98 
1 Quincy Market Cold Stg. & Ware- 

house ss ekcsdsened Kanne 
8 Smith (L. C.) & Bros. 1st 6s,’39. 1004 101% 
88 Strawbridge & Clothier 5s, 1948... 98% 
152 Susquehanna Silk Mills 5s, 1938... 15% 16% 
Taggart Bros. 6s, 1944............ 62 
152 Union Drawn Steel 6s, 1950....... 98% 004 a) 
United Merchants & Mfg. 6s...... ee 

142 U. 8S. Radiator 5s, =, N6é00s6eene 64 

152 U. 8. Trucking 5%s, 1948......... 88) 90% 
46 Wieboldt (W. A.) Sigs, *T930 -. +2100 . 

22 Wilson & Co. 48, 1955............. 95 96 

142 Woods Bros. 6s, 1937.............. 29% 

152 York Ice Machinery 6s, 1947...... 92 93% 





We Specialize in 


Publication Securities 
Bonds and —— 
Firm bids and offeri 


Steelman & Birkins 


66 Bread St., New York. HAn. 2-7500-5973 
Denes | 


Teletype N. Y. 121 





PUBLICATION SECURITIES 








17 Akron Times Press Corp. Ist 68,'45 91 ; 
17 Bee News Publishing Co. 68,1940-43 944, 95% 
17 Brush-Moore Newspapers, Inc., 
Ts Mo snncccesceesnceneseus 4 
17 Butterick Publishing Co. he 5, iva” 27 
42 Butterick Publishing 6 36 25 3 
152 Butterick Publishing 6%, 1936. . ” 26F 28 
17 Chicago Evening American 6s, "39.100 101 
17 Chic. Herald & Examiner 6%, '50 95 96 
17 Conde Nast Publ., Inc., - th 87 90 
17 Copley Press, Inc., Co 6 -43...100 101 
17 Detroit Times Publ. ar A t980-43 95 as 
17 Gannett Co., Inc., 68, 1043........ 1 105 
17 Hartford Times, Inc., 6s, ‘err nese 104 xe 
17 Hearst Magazines, Inc., 68, 1936-38 .100 101 
46 Hearst Magazines 6s, 1937-38..... 100 is 
17 Hearst Publications, Inc. (oi, 43-47 98: 99% 
17 Il Progresso Italo- ‘American’ Pub 
CO. GES, 1068. .ccccccccvesssess 78 80 
17 Journal of Commerce 6%s, 1937... 70 - 
17 Lindsay Nunn Publ. Co. 68, 1944.. 84 86 
17 Memphis Commercial Appeal, Inc., 
CE, BOEnricecsvenccsanndiesee 944% 95% 
17 New York Evening Journal, Inc., 
NEN « 5:5:4420'ssaneseans4 101 102 
17 seattle Times Co. 614s, 1948....... 101 ‘ 
17 Scripps (E. W.) Co. Bic “re pam aie 102 103 
17 Western Newspaper Union 6s, 1944 30 32 
7 Worcester Telegram Publ. 0., 
ED, BR, Biioccccccsescesseves 02 os 
17 Boston Herald Traveler Corp...... 26% 27% 
17 Chicago Daily News.............. 25 26 
Be Ge Be Gc ncccccnteccsssess 160 : 
17 Crowell Publishing Co. com........ 35 36 
17 Curtis Publishing Co.............. 20 20% 
17. Hearst Cons. Publ., Inc........... 23% 23% 
17 McGraw Hill Publ. Co., Inc....... 10 10} 
17 Macfadden Publications, Inc., com. 4% 5% 
17 Publication Corp. com............. 27 
17 Simmons Boardman Publ. Corp. pf. 9 10 
17 Time, Inc., common 106 108 
39 Time, Inc., common --1054% 106% 
RAILROAD STOCKS 
2 Alabama Great Southern com...... 38 
2 Alabama Great Southern oe 60 
2 Chicago, Burlington & Gainey. se 73 
2 Cincinnati, New Orl. & Tex. P: 200 
2 Cin. Union Term. 5% pf. 112 
DS MOTD B06..c.ciserces 51 
2 Virginian Railway com..... oe 72 
2 West. Maryland ist pf............ 64 














Specialists in 
Guaranteed 
Railroad Stocks 


Inquiries Invited 


LU S i2rini & C 





UARANT! $- GUARANTEED RAILROAD STOCKS-BONDS 
N. Y. Tel 52 Broadway Ey ee Tel. 
BO. Gr 9 6400 NEW YORK Kingsley 3015 








GUARANTEED RAILROAD STOCKS 


2 Alabama & Vicksburg ............ 2 78 
40 Albany & Susquehanna............ = 189 
40 Alleg. & Western » Pere 96 
40 Carolina, Clinchfield & Ohio 5%. : 93% 95 





Continued on Nezt Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





GUARANTEED RAILROAD STKS. (Cont.) 
Key. Bid. Offer. 


Members New York Stock Exchange 
i? WALL STREET NEW YORK 


GUARANTEED 
RAILROAD STOCKS 


BOUGHT SOLD QUOTED 
Weekly Offerings Sent on Request 
Telephone HAnover 2-6580 
A. T. & T. Teletype N. ¥. 1-1296 








2 Cleveland & Pittsburgh 7% 85 &8 
») Cleveland & Pittsburgh 7% 85 7 
2 Cleveland & Pittsburgh 4%... 48 50 
40 Cleveland, Cincin., Chi. & St. L. 
i,  cebeeeceaeee . ——. 8S 
40 Dayton & Michigan pf... oxwenasne 105 
40 Fort Wayne & Jackson pf... ‘ 78 
2 Illinois Central leased lines........ 53 56 
4@ Illinois Central leased lines... . 33 56 
40 Lack. R. R. of N. J. ‘ -. T™% 280 
2 Lackawanna R. R. of N. J : 774% 79% 
2 Morris & Essex 64 6514 
40 New York, Lack. & Western. 98 100 
2 New York, Lack. & Western .. 98 100 
2 Northern Central..... ‘ . 98 100 
40 Northern Centra! ° . 98 100 
2 Pittsburgh, Ft. W. & Chi. com 165 
2 Pittsburgh, Ft. W. & Chi. pf. .-179 182 
2 Rensselaer & Saratoga .... er 104 
40 St. Louis Bridge ist pf...... aoe 150 
2 St. Louis Bridge ist pf 145 150 
2 St. Louis Bridge Co. 2d pf........ 73 75 
2 bee R. R. of St. Louis.. .. 145 150 
2 United N. J. R. R. & Canai. 254 258 


40 United N. J. R. R. & Canal 10%... .255 258 
BANK STOCKS 


CHICAGO: 
32 Central Republic Sempens sansa 11 11% 
32 Chicago Title & Tru 124 127 
32 Continental Illinois “National Bk. 

& Tr. 73 74 
$2 First National Bk. of Chicago .. 164 167 


CINCINNATI: 

3 Fifth-Third Unton Tr. Co. Capital OW 
MILWAUKEE, WIS.: 

65 Marine National Exchange Bank.. 35 38 
65 Marshall & Iisley Bank et, 15% 
65 Wisconsin Bankshares . . ° 3 


JOINT STOCK LAND BANK STOCK 
142 North Carolina com............... 7 10 


H-R &T 
All Reorganization 
Securities 


Orders and inquiries ited from 
Investors, Bankers an Dealers. 


Hort ROse & TROSTER 


Established 1914 
Members: N. Y. Security Dealers Ass'n 
Commodity Exchange, Inc 




















r ¥ TRiangle 5-8495. i Bay State Fishing com............ 22 ° ~ 
Sow em, & eS wa SONS —————————_! 32 Continental Stee! Corp. pf : 102 104 een, --5. we a Ga. Cusine teeth 
Cuban Tobacco pf. sascccesssce * = nnei Co g Al 
) C mt 100 sh. Dolores Esperanza Corporation Capital 
REORGANIZATION ISSUES. PUBLIC UTILITY STUCKS jie a i stocks Pe P 
x > 6 * y 3 or I a 7 30 sh. Dossert & Company Capital Stock 
Allied Owners ist 6s, 1945 ree 80 35 Appalachian Electric Power $6 pf. 91 93 7 Eagle Picher Lead Co. pf.......-. 70 80 dre bh oer gud reed oy 
99 Allied Owners deb. 6s, 1931-40..... 36 37% 35 Appalachian Electric Power $7 pf.100 102 142 Electro Bleaching Gas com....... 23 25 10 Ss ow Bonds, Inc., Preference Com- 
99 American Type Founders 6s, 1940.. 42 44 5 Associated Tele. Util. prior pf.... 3 3% 36 Gair (Robert) $3 pf.. . 28% 10 sh. Gibraltar Bond I as Pref i 
99 Butterick Pub. oe. 1936. sco 27 5 Associated Tele. Util. conv. pf.... 1% 1% 36 Gair (Robert) com. ° . 5 § menane onds n a eferred 
99 Celotex Corp. 6s, 1936 3% Atlantic City Electric 6% pf....... 97%» 77 Gallaher Drug 7% cum. pf.... - 60 8 77% 12% sh. Hart Off Corporation Clase “A” CG 
99 Cigar Stores Realty 5%s, 1949. . 90 92 58 Birmingham Waterworks 6% pf... 88% 93% 8 Garlock Packing com . 30 31 ee -orporation Class ‘‘A’’ Capi- 
99 Columbia Baking $1 cum. pf 114% 12% 152 Central illinois Pub. Ser. $6 pf... 45% 47 32 Gillette Rubber Co. com........... 64 6% 100 ne ck ; ; 
99 Columbia Baking new com . 6% Ty 152 Central Indiana Power 7% pf..... 13 15 46 Godchaux Sugar pf tececeees 105 106 iW S neg Company of America Capital 
$9 Follansbee Bros. 5s, 1947 43 4414 | 152 Central States Pr. & Lt. $7 pf. 10 14 % Great Lakes Steamship. 16 18 100 a ek ae he 
99 Fox Metro. Playhouse B, w. i 4% 4% 152 Chic. Dist. El. Generating 6% pf.. 90 92 1 Great Northern Paper 5 ened 22 23 s iaadias “ ing of Arizona Mining Co. 
99 Fox Metro. Playhouse 614s, 1932.. 56% 57% 77 Cincinnati Gas & Elec. pf 99% 100% 35 Harris Seybold Potter Co. pe ooeee BC 1.500 eh suite i 
99 Globe & Rutgers 33 34% 77 Cin., New, & Cov. Ry. C0.444% ‘pt 70 ee 65 Johnson Service Co. com.......... 19% 20% 500 s c out anner Mines Company, Inc., 
98 Grocery Store Products ». 1944 35 37 77 Cincinnati St. Ry. com............ 4g 5 5 Mueller Brass Co eens -- 16% 17% 20 ah —_— Stock 
99 Hotel Lexington 6s, 1943 , iS 49 152 Derby Gas & Elec. 7% pf......... 75 77 8 Norwich Pharmaca! com, new. 33% 35 20 sh. Chas. Stock Company Capital Stock 
99 Hotel St. George 5%s, 1932- Rey 52 142 El Paso Natural Gas 7% pf. 36 65 Nunn-Bush Shoe Co com - 15% 17% 1,500 - Tri Bullion Smelting & Development Co 
99 Indian Motocycle, new pf 900. Se 4 5 General Tele. Corp. purchase rts.. 2% 3% 65 Nunn-Bush Shoe Co. 7% pf a Common Stock 
99 Long-Bell Lumber 6s, 1942 ee 21% 22 5 General Tele. Corp. $3 pf . 40 13 8 Oneida Ltd. com... ‘ -_ PORTFOLIO No 146 
99 Munson Bidg. 64s, 1939 - 29% 31 5 General Tele. Corp. common...... 13 13 8 Oneida Ltd. pf... R 28% 30 oO. 


REORGANIZATION ISSUES (Cont.) 
Key. Bid. Offer. 
99 National Press Bidg. 54s, 1950.... 61 62 





99 . Y. Athletic Club 6s, 1946....... 2814 29% 
$9 N. Y. Title & Mtge. 5\%s, Ser. C2.. 31 3215 
99 Paramount Publix new, Ist -. 85% 86% 
99 Pathe, Inc., new 7% pf.. ovesese Oe 85 
99 Prudence Co. 54s, 1961. coccees OO OF 
99 Roxy Theatres 6lés, 1940. . -§ & 27 
99 Savoy-Plaza 5s, 1945 . ese 15% 16% 
99 Sherry-Netherland 5%s, 1948 ...... 26 27 
99 Susquehanna Silk Mills 5s, 1938. 164% 17% 
99 Taylor Wharton Iron & Steel . 8 3lo 
99 Textile Bldg. 6s, 1958 ataewees ae 4212 
99 United Merchants & Mfg.. oceocee, Je 5ly 
99 United P. O. 5%s, 1935 ........... 28 29 
Se he i DU Blo cccsccesecceess 31g 5 
99 Universal Gypsum & Lime BBs «00 44 45 
99 Utah Idaho Sugar pf..... - 10% 11% 
INSURANCE STUCKS 
77 Ohio National Life Ins. com...... 19 
TEXTILE STOCKS 
29 Arlington Millis . aeatanee 21 24 
29 Beattie Mfg. Co uence wes owee 400 
29 Dwight Mfg. Co. . ‘ - 6% 8 
29 Marlboro Cetton Mills com. ° 20 26 
29 Otis Company os <eeense ee 33 
29 Sanford Mills eer ree 26 29 
29 Southeast. Cottons, Inc.. Class B. 8 12 
29 WwW ashington Mills com. & pf..... Ow P 
29 W. Boylston Mfg. com. & pf.. avees Ow 
29 West Point Mfg. : sane Oe 66 
= oe 


INVESTMENT TRUST SHARES | 
BAAR, COHEN & CO- 


| Membere New York Stock Bxchange 
120 Broadway, 1 Montgomery St., 


ACTIVE MARKETS 
| 
| 











New York. Jersey City, N. J. 





{INVESTMENT TRUST SECURITIES 


Aldred Investment Trust 4%s, 1967 OW ° 
Consolidated Invest. Trust com.... 26 27% 


7 

1 

12 Corporate Trust Shs. Modified.... 2.70 2.73 
Be Meee, © ccccccccecaccesscscce OD 6D 
12 Dividend Shares ............ coos DO 6 
12 Fundamental! Investors éecescvae SE ee 
12 Nationwide Voting .. csesce Sa | ae 
12 North American Trust Shs., ‘56... 2.74 2.76 
12 Quarterly Income ............... . 1.45 1.47 
56 Reynolds Investing 5s, 1948. 75 76 

45 Secur. Invest. Corp. coll. tr. 48,°36 .. 2.00% 
45 Secur. Invest. Corp. coll. tr 4s,'37 .. 2.75% 
45 Secur. Invest. Corp. coll. tr. 43,'38 .. 3.25% 
45 Secur. Inv. Corp. coll. tr. 48,'39/38 .. 3.50% 
45 Secur. Inv. Corp. col) tr. 48,'40/38 .. 3.50% 
i ee GS, BE, , ccacenescenuewake 2.49 2.52 
SK 1.39 1.42 


Trustee Standard ‘Investment, D... 2.49 2.52 


— 
w 





| LONG ISLAND © 


|PUBLIC UTILITIES 


Queensboro G. & E. 6% Pfd. 


WILLIAMS & CO. | 


50 Court St., Brooklyn | 

















PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. 
5 General Tele. Allied $6 pf......... 60 62 
22 Gencral Water, Elec. & Gas com.. 8% 8% 
22 Gen. Water, Gas & El. $3 pf .. 34% 35% 

152 Green Mountain Power 6% pf . % 7 
i i ES ive wnd erence vanedes a 58 
152 Indpls. Power & L ight 614% oF 8§ 92 
22 Intl. Util. Corp. $1.75 pf. 5 5, 
22 Intl. Ut. Cp. $3.50 pf 2 27 
152 Interstate Power $6 pf.......... 20 23 
152 Interstate Power $7 pf a 25 27 


39 Kansas Pr. & Lt. 6% pf......... 92% 93 
65 Milw. E. R.&L. 6% pf (1921)x div. 78 81 
8 New York Power & Light 6% pf.. 90 9014 
8 New York Power & Light 7% pf... 98 9916 
39 Nor. Indiana Pub. Svc. 6% cum. pf. 62% 63% 
39 Nor. Indiana Pub. Sv. 7% cum. = 67% 6814 
8 Northern New York Util. pf.. 98 991, 
36 Oklahoma Natural Gas com....... 4% 4% 
: Oklahoma Natural Gas pf........ 15% 16% 
46 Public Service of Ind. 1% pr in... 27 28 
142 Pub. Serv. of Okla. 6% pr. In.... 85 87 
152 Public Service of Okla. 7% pr. In. 92 95 


152 Southwestern Gas & E!. 7% pf.... 94% 97 
152 Southwestern Lt. & Pr. $6 pf..... 44 46 

% Syracuse Lighting Co. 6% pf...... 99 100 
152 Telephone Bond & Share pf....... 33 36 


152 United Light & Rys. 6% prior pf.. 59 61 
152 United Light & Rys. 6.36% pr. pf. 61 63 
152 United Light & Rys. 7% prior pf.. 65 67 


152 United Pub. Utilities $2.75 pf..... 10 11 
152 United Pub. Utilities $3 pf. 104% 11% 
8 Utica Gas & Elec. $6 pf.......... 89 91 

Utica Gas & Elec. 7% pf...... .. 9% 9 
152 Utilities Pr. & Lt. 7% pf......... 15 17 
152 West Texas Util. $6 pf.. tuindae ae 49 
152 Western Lt. & Teleph. com. - 90c 95c 
152 Western Lt. & Teleph. pf......... 16% 17% 


1 Western Mass. Cos 
152 Western United Gas & Elec. 6% pf. 75 77 
152 Western United G. & Elec —_ tit 80 82 
58 Wheeling Electric 6% pf . 98% 


65 Wisconsin Elec. Pwr. 6% pf. caesdes "100 102% 
65 Wisconsin Gas & Elec. 6% pf..... 86 89 
65 Wisconsin Pr. & Lt. 7% pf....... 49 51% 
65 Wisconsin Pub. Serv. 6% pf....... 58 61 
PHILA. AND VICINITY REAL ESTATE 
ISSUES 

48 Bellevue-Stratford 5%s, 1935...... 13F 15F 
48 Budd Realty 6s 1941." ; ene ae 
48 Chelsea Hotel 6s, 1945 i 16F 18F 
48 Circle Theatre 6s, er 56F 
48 Flanders Hotel 6%s, 1943.......... 10F 
48 Great Atl. & Pac. Tea Co. Reena -. 50 
48 Hotel Lafayette 6s, 1941. Pere 
48 Manor Theatre 6s, 1932. ssace SE sa 
48 Mortgage Co. of Penna. Bigs, "38-39 44F 47F 
48 St. Charles Hote! 4s, i. 945 cceee Se 13F 
48 Sedgewick Theatre 5% 1983...... 50 i 
48 Shelbourne, Inc., 6s. 1940. - 3 15F 
48 Southeast Cor. 16th & Walnut Sts. 

6s, 1947 Soceeces 20F 
48 Stanley C randall 6s, 1946. ; . 83% 
48 Stanley Mark Strand 64s, 1941. 61, 
48 Stanley Real Estate 54s, 1945 8&3 
48 Stanley Rowland Clark 6s, 1946.. 60 


48 Stanley Thea. (Bridgeton) 6s, 1933. 45F 


48 State Theatre 5%s, 1936........... 55F 
48 Theatre Realty (Easton) 6s, 1938.. 10F 
48 Tower Theatre 54s, 1933........ 60 


48 Villa Theatre 6s, 1933 32 
48 Walnut Street Trust Bldg. 6s, 1932. 15F 
48 Warwick Hotel & Annex 6s, 1940.. 10F 13F 


INDUSTRIAL STOCKS 


1 American Manufacturing pf ooss OO . 
77 American Thermos Bottle com.... 64g 8 
77 American Thermos Bottle pf...... 47 50 








INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer. 
142 Pathe Exchange 8 pf ee 110 
1 Pelzer Manufacturing srsevee 8B 9 
1 Punta Alegre Sugar C orp ke 3 4 
142 Rockwood & Co. com niin eon ae oe 
142 Rockwood & Co. 8 pf ee << c 


% Schine Chain Theatres 
63 Simmons Hdw 
1 Sioux City Stockya 
% Smith (L. C.) Cor 
35 Sorg Paper Co. 6% 
1 Terminals & Tra: 









Corp. com... 5% 5% 









1 Terminals & Tr Corp. pf. ae 28 
42 Tobacco Prod. (I $10 par...... 16 20 
42 United Cigar Stores pf Oa 8% 

8 Utica Knitting pi ‘ oad 49 ‘ 
32 Wayne Pump Co. com.......-.--- 135 14 

1 West Point Mfg eanue ae 64 
24 West Va. Coal&Coke com.(90 shs.) .. BW 
77 Whitaker Paper Co. com -eeeee ae 40 
24 Wuson (J. G.) Co. eer rs Ow ee 





THE DEALERS’ MARKET FOR 


|| BABY BONDS | 


(Denominations under $1000) 
LISTED—CURB—UNLISTED 


JESSE HYMAN & CO. 
29 Broadway Tel. WHitehall 4-0356 


PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 


WILL SELL: 


84 sh. Exchange National Bank of Olean, N. Y. 

9 sh. First National Bank & Trust Co., Green- 
field, Mass. 

13 3/10 sh. Mexican Northern Rwy., 7% pfd 

25 sh. Morristown Trust Co., Morristown, N. J. 

600 sh. Nassau Suffolk Bond & Mtge. Gty. Co. 

142 sh. Nassau County Trust Co., Mineola, L. 1. 
18 sh. State Bank & Trust Co., Evanston, Ill. 

240 sh. Westchester Title & Trust Co. 


PORTFOLIO No. 145 
WILL SELL: 


$95 Batchelder & Snyder Co., Inc., Ser. “‘B"’ 
Subordinated 6 Note, due 5/1/45 
$300 Consolidated Machine Tool Corp. of Amer. 
ctf. of deposit for ist 7% Bond, due 1/1/42 
$100 GlenGary Shale Brick Co., ctf. of deposit 
for ist 6%% Bond, due 12/1/37 
5 sh. Aetna Mills Common Stock 
68 sh. B. J. Baker & Co. Class ‘‘A'’ Non- 
Voting Common 
50 sh. Batchelder & Snyder Co., Inc., Com- 
mon Stock 
10 sh. Batchelder & Snyder Co., Inc., Com- 























The Crucial Question 


Continued from Page 261 
the Treasury had been injurious rather 
than helpful. 

2. President Hoover’s administration 
had sought to remedy conditions by re- 
lief measures and had opposed thorough- 
going banking reform. 

3. In particular, it had retarded the 
Glass bill and prevented it from coming 
to passage. 

4. President Roosevelt’s incoming ad- 
ministration had during the campaign 
committed itself to sound banking, the 
gold standard and the maintenance of 
conservative financial conditions. 

Immediately after election the 
President-elect had taken under advise- 
ment a silver policy and had consulted 
with various persons about devaluation, 
the question of leaving the gold standard 
and other allied problems. 

6. Public opinion had been disturbed 
and made anxious by the inflationary ut- 
terances of the Reserve Bank of New 
York and of the legislators close to the 
administration under the Hoover régime. 

7. Nothing was done by the outgoing 
or by the incoming administration to re- 
lieve these fears during the interval be- 
tween election and inauguration, but the 








of the Bank Crisis 


failure of the new administration to re- 
iterate its pledges and thereby to secure 
a known conservative as Secretary of the 
Treasury had aroused suspicions con- 
cerning its monetary policy, which were 
aggravated by doubt and rumor. 

8. The gradual depletion of banking 
resources and the hoarding of bank cur- 
rency, as well as gold, went on rapidly 
during the Winter in many States. 

9. In the last analysis, the question of 
remaining on a specie standard was to be 
determined by the ability of the New 
York banks to keep open. 

10. The bankers believed that they 
could thus keep open and the Governor 
of New York said that they would do so. 

11. During the night of March 3-4, the 
Governor of New York ordered the banks 
closed. 

12. This closing compelled the closing 
of those banks everywhere that were 
still open and threw the entire country 
off the specie standard. 

13. By closing the banks the way was 
paved for the consideration of the multi- 
tudinous new ideas which had been pro- 
jected during the Winter, but which 
would otherwise not have been called up 
so soon if, perhaps, at all. 

14. The crucial question in the history 


of the whole subject is: Why were the 
New York banks closed; could they have 
remained open, and what was the reason 


for the change in the attitude of the Gov- 
ernor of New York on the night of 
March 3, 1933? 


Current Security Offerings 


BONDS 


Bangor Hydro-Electric Co., Bangor, Me., 
$425,0C0 Ist lien and rfdg. 4s, due 1954, 
placed privately by Edward B. Smith & 
Co., E. W. Clark & Co. and Maine Se- 
curities Co 

Bergen County, N. J., $318,000 Road and 
Br ldge 4%4s, due Dec. 1, 1939-1944, yield 

to 3%, offered Aug. 20. H. L. Allen 
& Co. 

Canada, Dominion of, $20,000,000 Treasury 
bills, due Nov. 15, 1935, average price 
99.69269, yield 1.223%, offered Aug. 14. 
Dominion of Canada 

Champion Paper and Fibre Co. (The), 
$5,500,000 4% s. f. debs., due Sept. 1, 195€, 
price 100%, offered Aug. 15. W. E. Hutton 
& Co., Goldman, Sachs & Co 

Chicago (teens of Education of the City 
of), Uil., 500,000 rfdg. 3%s, due Jan. 1, 
1955, eatizble Jan. 1, 1946, price 103.06, 
yield 3.15% to callable date and 3.50% 
thereafter, offered Aug 16. The First 
Nationai Bank of Chicago. Harris Trust 
and Savings Bank, The Northern Trust 
Co., Continental Illinois National Bank 
and Trust Co. and City National Bank and 
Trust Co. of Chicago 
Elgin, Ill., $352,000 public impvt. 24s and 
2%s, 2%s due 1947-1955, price 1(0 to 99%, 
and 2%s due 1938-1946, yield 0.25% to 2.20%, 
offered Aug. 14. Halsey, 
Inc., 

Grand Rapids, Mich., $2,400,000 rfdg. and 
non-callable 3s and 3 68. $1,200,000 3%s, 
due 1936-1940. vield 1% to 2.75% and $1,200,- 
000 3s, due 1941-1945, vield 2.90% to 3.20%, 
offered Aug Lehman Brothers, 
Blyth & Co., Inc., Estabrook & Co. and 
a syndicate 
Lynchburg (Va.) Theatre Corp.. $160,000 
ist ser. 5%s, due Aug. 1, 1936-1945, price 


Stuart & Co., 





100, yield 5.50%, offered to residents of 
Virginia Aug. 17. Gallaher & Co 

Minneapolis, $180,000 oup reg public 
market 2.20%s, F & A, due Aug. 1, 1937- 
1953, yield 0.75% to 2.25% Aug. 17 
Harris Trust and Savings Bank, 3igelow, 
Webb & Co 

Penn Township, Pa 1001 Dist. $250,C00 
school 3s, due Aug. 1, 1936-1965, vield 
1.25% to 2.91% ififered Aug. 16 Brown 
Harriman & Co., Inc ougherty, Corkran 
& Co 

Pennsylvania Railroad Co., $15,282,000 4% 
eq. tr. ctfs., J & J 15, due Jan 15 and July 
15, from Jan. 15, 1936 to 1949, vield 0.375% 
to 3.075%, offered ¥: 16 Salomon 
Brothers & Hutzler. R. W. Pre ssprich & 
Co. Dick & Merle-Smith. Stroud & Co., 
Inc., Freeman & Co .. L. Day & Co. 

Sioux Falls Independent School Dist., S. D., 

$399,000 cpn. gen 4s, due Aug. 15 

1943, 1954, vield 2.5 to 3.10%, offered 
Aug. 17. Harris Trust and Savings Bank, 


Justus F. Lowe Co 
Wilmington, Del., $420,000 s. *. 2%s. due 
Sept. 1, 1936-1945, vield 0.40% to 2.05%, of- 
fered Aug. 2 Phelps, Fenn & Co., 
Dougherty, Corkran & Co : 





STOCKS 
Champion Paper and Fibre Co., 60.000 
Shares 6% cum pfd., par $100. price $100, 
offered Aug. 15 W. E. Hutton & Co. 
Goldman, Sachs & Co , 
Loose-Wiles Biscuit Co 42,000 shares 5% 
pfd., offered to holders of ist pfd. re- 
deemable at $120 from Aug. 14-24, 1935, 
price $101, offered Aug 15 Lehman 


Brothers 
Sonotone Corporation, 40,000 shares cum 
conv. pfd. with common stock option war- 
rants and sinking fund, par $1, price $10. 
offered Aug. 2¢ Van Alstyne, Noel & 
Co., Inc. 


ah lh 
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3 Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 17 For Annual Range to July 13 See The Annalist of July 19, 1935 
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Do cy pf new -< 10° 131 , 100 | Guardian Investors 5s iB % * 2/200 SNiptesing (alz erty 500 “Swiss Am #1 * 84 mai oe ; a 

Do 6% pf ; 13%, 10% 13 + - « = Gulf Oil of Pa 64% 63 64 1 7,700 “Neen — 7 36 i . 30 Swiss, Gul Corp” ( a at ‘at é ie 

- a Se 3% + 2 , Noma E % 7% é aoaenas ta a oh et , ;, 
sContrtt h (40 ) its iié iif ; m4 2:500 |, HALL. LAMP (al0c) 47 “a 43 . ane No Am Mateh (1) . 3 » a7 6 cee Bees a "a tie mS “a” 100” + 4 a 

P 2 . 1% 17% 17% 4% 700 ‘\ HandPg p 1 ep AM Hae 2 = 4% y,. 5 No Am L & P : “4% 93 nt oe oo 7 
Chi Rivet & M (ii andPg p pf(a21},c) 7 G7 : ‘ : 2” os ( 

Childs % o a a =" 1 18% 2” . oes | Mtoe Tob Co.ine 1% ts 1% i 2 700 ‘Ne Pd Utilit 32 25 : ompa Elec (2.24 Bi si a5 + ait 2°00" 
Cthas'Co = tos - ‘ artman Tob 1% t *) j y Sec 4y 33 ym 5,906 ampa Elee (2.24) 35% 34 B51, 4 11 2 

Do pf .. 27% 198 92 ™ % 241,200 | *Hazeltine Corp (+1) 10% 4 a e 2 too *No Cent Texas 3° (oy mm 6 (2a Tastyeast, Inc,A(Del) 1 j - = “fs 

Do bt B "3 2 3 4% 15,500 | *Hecla Mining (adc). 10 a Se— @ SSS | pee bee tees ns of a if fee | Since meshes in 20% 19% 194 — 1% 8,50 

Do BB on ce 3 1% 000 elena Rubinstein 1 a re ae , North Pipe Line (50c) 614 6% 61g mo *Teck Hughes (40c) 4 3% «3 {P74 
oe P t, BB “5 23 184 23 oe 70 Heyden ChemCorp(+i) 47% 47 47% 1] 4 = NY Ut pi (7) 1021; 100 100 > SnD Tenn Prod 4 ip vi ee — 

Do $7 pf | 42% 32% 42% +102 00 Hollinger Gid (+65c).. 14 13% 13% % 2 600 ropa Sta Pw, A 21% 1914 21 1 4.404 srexas Gulf Prod 34 25% 3% + Y 15,000 
he Et tase a 4 250 ee ei ie fe 2,600 SNo west Engineer ... 12% 12 12 4 400 Texon Ol & L (60c). 64% 5% 61% + & 2/101 
Claude Neon Lts, Ine % 200 | Do pf (7) xd. "10544 104% 105 Fp , my Novadel Agene (2) 27% 24 271 1, =f a *Thermoid Co cum pf 40% 39 40% ‘ 1% 400 
Claude Neon 1 | » ath as ail ie 1,200 | *Hudson Bay Min & S 2 4 le 1] 2\% 5 zeae Shipyard (2) 26% 26% 265, + ¥ 4 
*Cleve Tractor 15% 15 15 if 1,200 (a50c) 15% 14% 15 % 11,200 OHIO BRASS, B (1) 31 25% 31 4 75 | *Tret, D LP Ss (2 ‘ % mi 8 900 
Club Aluminum Utenn % %&  } 2 15! Humble Oil (1). 59% 58 59 @ “g700 | Seen ae es - SEM 9714 971 100 SComt_ Corp war... 25 ig in: & 230 
*Colon Oiji is 2 {2 € 1,300 *Huyler’s of Del by my z Ohio Oil cum pf (6) 104 ‘ 104 rane” y 300 | Pubs e Chatil Cor of 5 ee rs 
Colt’s Pat F Ar (1%) 34. 33 34 2,200 | *Do 7% pf st (4) a” +3 190 Ohio Pwr pf (6) ....108 107 197 i , Bey terete es oe et ik r100 
Colum G&E cv pf (5) 88 74 88 +13% oases | — Elee Sec 4%, + % 1,000 Outhoard Motor, A 10 8% 10 : ou ‘Tu 19%4 17 18% + 2 2’ 304 
Columbia O&Gvtc.  % fk ht ote 5'300 | anaes eytene Prod 2 o “Eel adeteee a 1% 1 1% ¢ 1600 | *Do pf Sol Lamp % 6% Th + % 4,901 
meth Ralnon “c) se™ so’ asst; ai, 3.400 | an (2) 32 % 125 s See 4% 4 4%, 506 i 44 4.:C<C<“‘K 1 106 
Gomi P & List pi.. 20% 16% ine + sig 2/900 | UL. P & 1. $6 pf x 6.200 | (PAC EAST CORP. 3% (2% 33 By a es eS 
pon: a a 4 4 % 3% 2,900 do 6% pf ‘ » %S ‘ac G&E ist pf (1%) 277 7 sae 4 peeresliie % . : 
“Cama” Wate t ‘ ‘t ‘; i i ft uum Aor % 3 % 900 pve pf (1 3714) ) o5u 271 % 3,50 Cn Tobace: g ¥ 5s ils 

: . ; i : aM | Iitum ‘Shares, ; " i : gh BY , 5! i, 100 mit Air wars . 5 5 
~ —— , fs Dy 7 E 3 q 4d, coup gz pf (6)..102 OF *1 0 5 5 lL, 

=H ca 8 , , | tisor) en Pte , Pac Pub Sve 3y “uO t “ 32 nit Carr Fast (1) 20 19% 19%+ Y% 

“Cons ae Be 12) a % 1,200 | Imp’l Tob, Can(*35c) 14 < 14 i4 5 s O00 th we 19%4 176 18% 1 000 =Cnit Bry ‘Do oe ° ; ; 

sCons Aire 3% 2% 3 Ff -— | indians Pipe L (30c) 5\ 5y% «5h 1 00 Po Tin Cp spec (1) 37 iy 36y oo 78 11g oe. a i Bes Docks (d) y % 4 Ys 
: 3 | ,; Shy + 5 37 i oO | t Founders 

*Cons Gas Balt 3.60) 8914 87 4% 9 7 r anon = & Lt ‘ pao ae awe © 30 a ; 

Sean come ina asi sae ee en 2 6,700 | —»y ‘i pe = ‘a *Pantepec Oi! 2 13 4 a va 1 300 Unit G as Corp 45% 3% 4 % ¢ 

2%). Lo, > n 2 144 | Indian Terr iit ou, A 2% 2% 2% + y 200 a ay me Ui ere 1% a % "S00 aa : 

4 4 "arke Davis (/1) 47 461, tA 5 500 : i ei ; 

% 464% 461, 5 1.900 Unit Gas & El pf (7). 81% TT Ri, + 6, 
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Transactions on the New York Curb Exchange—Continued 











Net 
High. Low. Last. Chge. 
4 Lt & Pow, A 3 2 3% + 
ME ccvccccccccess 21% 19% 21% — 
be B Dp ehhh bocns aes 7 4 + % 
Unit Milk Prod ...... 4 4 — 
n Molas, Ltd (aé%c) 5 5 — 
~~ Profit re ast asit -- 
n Shoe Mach ° ait — 
Do pf (1.50)....... 0 40 — 
Us tay (w w). 4 te w+ 
jf, £x--saaevee + 
Us Feit Co '-_. (60c). 1 12% — % 
*U 8S & Int Sec...... 1 1%+ % 
Do Ist — .y w 68 71 +3 
*U 8 Li BE ncccces — 
USP a oe + 
s) 
1 22 +6 
: 14 ee 
1%+ % 
Hy) 2% ‘ 
22 ay 
17% 17% — 1% 
“+ % 
30% 29% 30 — 1% 
Itiea Gas 2 El pf m 9s 98 28% —2 
Util & Ind .. 1" + & 
BIO. BE coos 4 3 4% + 
Util Pow & Lt 1 1 15% + 8 
i) re 1 15 16% + 
*Ul ities . -- 3% 3% B+ % 
Do pf (3%)......... 71 7 —1 
VENEZUELA M om. 2% 2 2 ro 
*Venezuela Petrol 2 1 1% + 
Vogt Mfg Co (1)....x 17 16% 17 + 
WAco AIRORAFT | 614 6 ae 
EE OD cacccccescccs 2 - 
*Waitt & Bond, A 10 10 10 + 6 
PE ani babnsecace 1% 1% + 
r + 
*Walker (H) ....... only 29 — ff 
*Do pf (1) ........ 1 18 «18 “ 
*Wenden ence ly y— 
ee ee 
xp (new). + 
West Auto Sup, A (3) 55 54 55 C+ 2 
West Md pf ........ = 57% 60 +4 
West T & 8 (1)..... 14% 154% — 
Westvace Chi pf (2. 101 101% 101% — 
*West Va Coai & 4 4 on 
*Willilams (RC) a): 10 7 Th — 2% 
*Wil-Low Cafe pf .. 3 3 3% + 2 
Wilson € “tes 3a3a CUB 
"Ww oo 40c) 54% 5 5% =S. 


Woolw 
(aT73 9-10c) 
Wright Harg (140c). 
*YUKON GOLD .... 1% i% 
Dividend rates in dollars based on 
or semi-annual payment. 


1% + 


oBS 
835 : 


~ 
ww 


38 


S3523552 488 


70 
600 
125 


5,600 


400 
15 
100 


1,200 


a i i % s0.08 


3,700 


last A 
*Stocks fully listed on 


the Curb Exchange; others are dealt in as unlisted 


tAnnual rate—plus extra. 
aPaid this year. bPaid 


issues. 
dividends. 
dCompanies report 

organized. ePayable in stock. 


DOMESTIC BONDS 
(Sales in ll 
ALA PW 5s, A, 1946. 199% 10: 
1951. . 
at aa 
Aluminum Co 5s, "52. a 
Do 5s, 1952, called.105 105 - 
48. .104 


5s, '48.. io2 
Am Com P’5%s,’531§ 4% 2 ay 


~ 


poll 


++t+eel] 1+ 
n- *- mee = 
RRR ES 














Am El Pw 68,A,’57t§ 17 1 17 
Am G & E 5s, es 106 
Am Gas 5s,’53.+ 40 35) 40 
Do 5s, 1953, ctfs... 36 35: 35% =. 
Do 68, 1939....... 43 41 43 + 
Do 6s, 1939, ctfs... 40% 40% 40 ee 

Am P & L 6s, 2016.. 91 91% + 
Am Rad 4 1947. . .104% 104% 104% + 

Am Roll "48. .100 99 — 

Am Seating 6s, 1936. 98% + 

Appal El Pw 5s,'56. .1 1 105% + 
Appal Pw 6s,A,2024..109 1 109 +1 
Do 5s, 1941........ 1 1 107% + 

Ark Pw & L 5s,'56.. 9514 - 

Asso 44s, 1953. 54% 48 + 4 

Asso G & 4148,'48. 35 35+ 8 
Do 4%s, 1949...... 34% 33% + T% 
Do 5s, 1950........ 37 29 3 + 7% 
Do 5s, 1968........ 37 28% 3 + 8 
Do 5s, 1968, reg... 30 30 30 es 
Do 5%s, inv _ ctfs 400 063440 + 6K 
Do 5%s, 1977...... 36 31 36 +6 

Asso Rayon 5s, 1950. 69% 68% 69% + 1 

Asso Tel Co 5s,A,'65.104 104 104 — 

Asso T U »C,"4479 28 25 2 6+2 
Do 5%s,C,’44, pot 3 2% +2 
Do be R., as 63% 51 62 +14 
Do 6s + 6 51 60% + 9 

Asso Tat 53 Biss. A. +56. 15% 74% 74% — 

Atlas Plywd 5%,'43. 81 79 815% + 1 
BALD LO 6s,'35,wwt 60% 55% — 5% 
Do 6s, 1938, x w..t 52% — 5% 

Bell T, Can 5s,A,'55.1144% 114 114 ea 
Do 5s, B, 1957. 18 1174118 + % 
Do 5s, C, 1 119% 11 119% + 

Beth Steel 134 134 —1 

Birm El 4 1% 89% 91% + 2 

Birm Gas 5S TIA + % 
Boston Con » 108% 108 ° 
Broad Riv P 5s,A — | 
Buff Gen El 5s,’ 1 1 — 2 
Do 5s, A, 1956..... 10714 107% 107% + 1 
CAN PAC 6s, 1942...11 ut 111% + % 
San Nor Pw 5s,A,'53.102% 101% 102 we 
*Cap Adm 5s, A, " 

BW vcescccccscecs 100% 101 +1 
Carol P&L 5s jets... 17% 97% — % 
Cedar R M&P 5s 7 3 ane 1 ili —1 
Cent Ariz Lap 5s,"60. 105 104% 105 
Cent 56.. 99 98, 98% - 

Do 4%s, F, 1967 93 92% 92% — &% 

De tie. 'H, 1981... Hn 924 $310 "% 
, H, + 

On NE te, Bes By 
» . + 

o & L 5s,’56. 79 2% 

Cent Ohio Lt & 

Sy See 98 1% 9 + % 
Cen Pow 5s,D,’5 87% 8 86%— %& 
Cen Sta El 5s,'48 61% 54% 61 + 6 

, 1954, x + 5% 

Cen Sta P&L 5%s,'53. 71 70% 71) le 

Chi Dis El 4 A,'70.104% 103% 1044+ % 

Chi Pnaeu T 2.102 101% 102 + 

Chi Rys 5s,'27, ctfs.t 80 80 +5 

Cinn St Ry ,A,’52 89% 89% 89% + 
Do 6s, B, 1955..... 92 1 8692 +n 

Cities Service 5s, '50.. 61% 59% 61 + % 
Do 5s, 1950, reg of 59% 59% .. 
Do 5s, 1966......... 6014 % D%— & 

Cities Sve Gas 5 2 93% 90% 93% + ? 

Cities 8 G P L 6s,'43.100% 100% 100% + 

Cities Sv P&L "49 62% +3 
Do 5%s, 1952....... 61% 61% + 2% 
Do 5s, A, 1 105 
Do 5s, B, 1961. 

Comw Ed 58,A,’53....111% 111 ; 
Do 58, A, 1953, reg. How te 110% ‘ 
Do 5s, B, 1954..... 112% 111% 111% + 
Do . C, 1956....111% 110% 111% + 1 
Do 4%s, D, 1957...111 11% 1114™+ % 
Do 4s, F, 1981..... 105 104% 104% — \& 


~ 


tAccumulated 
ed in receivership or being re- 
xEx dividend. 


B08 = 
Rw Boxatrws 





Net Sales in 
High. Low. Last. Chge. 1000s. 


ate Sub 5s, 


: 1038 1 
. Save -103% 103° 103 
camp @ Par. dij, '56.105% 104% 104% + 


ae, P& lt a, 


108% 108 
Depts P&Llt 5s, ai “10T or” 


101% 101% 
109° 109 


, coe OE 
Det City ot Oe 103 


Do 5s, applet 
Det Int Bdge 6148,°52 4 

Do 6%, '52,c od. 4 4 

Do 78, °O2.......... 1% 1 1% 
Dixie G G ,A,'37.102 101% 102 

Duke Pow 414s, ‘67..108 108 108 


EAST U_INV 58,A,'544 15 14 15 
Elec P&L 5s, 2030... 73% 69 72 
a ~y a4 L&RR 


100% 100% iso + 
El | - & A,'50. .103) 103% 103 


El Paso N 38.1 100 
Empire Dis Ga "52 33% 94 
Empire 0&R Sys, "42 us 7 7 
Erie Light 5s, 106 106 
FAIRB’KS-M 5s, a 103% 102% 103% 
Fed Wat 8 77 70 7 
Firestone C M aa. 104% 103% 103% 


Firestone TaR 5s,’42. 105 104 105 
Fla Pw & 1954 90% 
Fla Pow ous, “i, 1979 36 85 96 


GARY EL & G 5s, A, 


96% 96% — 
103% — 
98 
4 
4 





+ 
+ 
+ 
+ 
+ 


+ 
+ 


+ 

DG BEscceceses 80 + 
Do 6s, B, 1941...... 79% 73 79% + 
6s, 1 95% + 

Gen Pab Sve 5s, 1953.95 94 94 4+ 
+ 


orks, 
Gas & E 5s, A,'43 84 8383 
ge Pow & It > 1978 ps 75 bs 
Georgia Power "67 96 
Gillette Saf ‘Bars ‘40. 102% 102% 102 
Glen Alden Coal 4s,'65 91% 91 s 
*Gobel (A)6%4s8,A,'351§ 87% 85 


Trunk 6%s, F, 
_ een elie 102% 102% 102% 
92% 93 + 


Grand Trunk W 4s,'50 93 

Gt Nor Pw 5s, '50,stp.108 108 108 

Gt W Pw Cal 5s, = rane 107% 107% + 

*Guardi’n Inv 5s,A,' 63 

Gulf Off of P 5s, isa 1083 108% 

Gulf St Util 5s, A,’56.104 103 
Do 4%s, B, 1961... .101 ion 101 

HALL PRINT 6s, 

Be ME encesecs 7% 72% %%— 
lood Rubber 5%s,'36.100% 99 100% — 
Do 7s, 1936......... 101 100% 100% + 

Houst Gnif G 6s,A.’43.103 103 103 
Ms 1 w.. 97 + 
Houst L & P 5s,A,'53.104% 104% 104% — 
Do 4%s, D, 1978....104%4 104% 104% + 
Do 4%s, E, 1981... .104% 104% 104 
“Hyer Fd Pr 6s,A,'49 59 57% 57% — 
° 6s, B, 1949..... 57% 57% 57 
IDAHO POW 5s, 2a. = ‘ao 80 108% + 
m Cent R R 6s, 
IM North Util 5s, 1977. 106% 1 
m & Lt 5%s, 1957 88 18° z 
Do 6s, A, 1953...... 99 98 9! + 
54s, B, 1954 95% 94% 95% + 
D Oh Be scces 92% o) 22" + 
Ind & Mich El 5s,'55.106 105% 106 + 
De Se, BOT once. 111% = 111% 
"s tone *B, 1953 95 93% $34 — 
Di , », _ 
Do 5s, C, 1951...... Sy 82 
Ind Gas 5s, A, '52. .105%% 104% 105% + 
Ind Hydro El 5s,A, 89 + 
§ ice 5s, '50.. 62% 60 - 
Do 5s, A, > 62 61 — 
Ind P & L'5s, A, *57.1 104%, 104% — 
5s, A A,'5T, reg,s7d. ios 104 104 
Intl Pw 68,C,"55 65 6 + 
Do 7s, E, 1957...... 68 + 
Do 7s, F, 1952...... 66 61 66 + 
Int! Salt 5s, 1951..... 107% 107 107 — 
Intl See 5s, 1947 ... 87% 88 + 
Interstate I & 8 ots, 
A, 194€ ‘ by 98% — 
Interstate Pw 5s, '57 53% 83 
Do 6s, 1952 ...... ae 60% 71 
“we P 8 5s, D, 7 77 
4%s, F, 1958 .. 74 73% 73% + 
mt Co of A 5s, A, 
947, > w 100% 100% + 


Do 5s, A, 47, xw. “Tooid 100 
In-Neb "LAP 58,A.'57.103 102 

Do 5s, B, 1961 |... .102% 102 
Iowa P&L 414s,A,'58.10 105% 105% 
Iowa Pb Sv 5s, 1957. 10014 99% 100 


JACKS’LE G 5s,'42,st 56% 54 

Jame’a Wat54s,A,'55.107% 107% 107% 

~ C P&L 5s, B, ‘47.104 103% 103% 
Do 4%s, C, 1961 . 103% 102% 1 


KAN G&E Ane A,2022.115% 114% 115% 
Kan P&L 6s, A, 1955.106%4 106 


Do 5s, B, 1957 “105 
Kan 5s, A, 1947.. 98% 97% 98 
Ky Util 6 D, '48..100 97 
Do 5s, 19: 3S 93) 
Do 5s, H, 1961 
Do I, 1 
Kimberly Clk 5s,A,'43.1 
Kopp G Coke 5s, °47. 10348 
De b BRED veces 
Kresge 5s, '45, dp cfs. iol 100 iol 
LACL’E GAS 5%s,'35§ 84 82 82 


= P See 6s,A,2026.107% 105% 107 
J¢ 5s, '52. 99% 98% 


Do 5s, 947 
Do 5%, of 1943 
Do 1949 “j05% 105% 
La Pw Li 5s, 1957.102 101 101 
Louisville Ky G & E 

4%s, C, 1961 ....... 107 106% 107 


MANIT PW 5%s, 1951 56 55 55% 


i i 


+ 


Ll el+e+e+ 





+ 


Mbt wad 
ARE 


_. 


“lth Soh 


a “3 oe To) mea ~ - 


eet wo! 


‘s 


ww ww ee 


2 ar 


a 


aR 


se 


we ae RR OK 


* 


awes aBu8e 


24 


BNw 


nN 
ane 


Bo8Ss USBiow Be wetkke 


Nn 
rs 


161 
7 





High. Low. Last. Chge. 
- 92% 91% 91% —1 


Sal 

° 

of 

Ses 
- ~ 

BRSSss 

bebo 
oO 
RE 


Peon 
5 Sd 


iJ 
tS 
++ ++ 411 PEL Leb eteel | 
= 


— 


FARR SRR 


04 
03 
5s, B, 2030:.... 88 
c Beccccvccccece 1 
Neb Pow ne, 1981.. ‘dl 110 11 
Do 6s, 2022. . 


116 116 116 . 
Neisner Bre 6s, 1948.. “101 101 101% — 
5s, 1956.. y 


Zz 

F 

n” 

z 
Sen. 
ea 
#2; 

Be 

5 sae 
+++ + 


+ 
"$ wank x 


~ 
a 
- 


2 

aR 

7. 
pn ar 








64% 65 +2 
935.....+§ 69 68% + 27 
Gs, A, 1949... 7 60% 58 60 +1 
"NY &FI 
2 — 1% 
NYP Ss, '67.. 105 
N ¥ St E&G , 102 101 tee 
NY & W Lt 5s, ‘4.1 = 


102 
10: 108 
1 


ll 1 
, 36. > 101% 101 
83 


g 
Lateef 
5 
82 
| 





il 
103% 102% 103 
Co 6s,'35$.1 99 ood 
- 99 
4 
4 


4 
5 
> 
3 
2 
ae 
e 
> 
a 
& 


RR ea Xk aK «| 


+++++ +4 


N W Pub S 5s, A, '57 96 95% 


cow 
Be gees 


OGDEN G CO 5s, °45.104 103% 1 
Edis 5s ae 2 1 
104% — 
1 1 — 
10914 109: 
10414 104 

Do 5%s, 1961....1 106 1 
Okla Gas & "E, 50,1680.108% 1045 104% — 

Do 6s, A, 1940 ..... 02% 10214 10: 





+ 
RSA 








Okla P & W 5s, x48 81 78 81 +2 
Oswego Falls 6s, 1941 a5 854% 85%+ 1 
PAC COAST P 5s,'40. a ise bo os 
Pac G & E 6s, B,’41.. + & 
Do bs ss we 
*De 4%s, F, me Me 108 le 
Inv 5s, A, '48, 
Pac Lt & 5s, ‘a "5" 15” 155 
P; & Lt 1955 831% 81% 82% + 
Penn C Lt&aP 4%%s,’77 99 §=699i4 — 
BD scccccs 04% 104% 104% + 2 
Penn Elec 4s, F,’71 95 94 95% + 
en 63,A,'50,xw.101 100%101 + 
, mF 9 + 
Pen O P&L 5s,A,'54.1 106 106 — 
5s, + % 


Peoples Gas L 4s,B,’81 88% 84% 88% + 
Do 6s, C, 1957...... 102% 101% 102% + 
‘eoples L. & P 5s,’79.t 8 3 + 44 

Phila Elec Co 5s,'66..11 111% 11 + 

i] 544s,'72. .110% 1 _ 


Phila Surb W 5s,’'55..103% 103% 103% — 1 
Nor Ry 5s, A,’54.102%4 1 100 2 
Pitts Coal 6s, 1949. ..106%4 10 1 —1 
Pitts Steel 6s, ‘ 64 —- % 
& Co 6s, 1939...104 103 1 es 
Portland G & C "40. 86 + 2% 
‘otomac Edi 5s,E,'56.106 106 106 oe 
Do 4%s, F, 1 ioe + & 
Potomac Pw 5s,'36.10414 104% 104 o% 
Potrero Sug 7s,’47,xw 68 68 +10 


wer Sec Corp 63,'49 94% 94 re 
Pubs N H 4%s,B,'57.105% 105 105% + 
Pub Sv N J 6s, ctfs. = _ 
Pub N Il 5s,'56. . 


, D, 1978. 
Do 4%s, E, 1980....100 
Do 4%, F, 1981 100 100 
Do . a, 105% 105 _ 
Pb Sv 5s, C,’61..104 104 104 
v Sub'5 "49 99% 98% 98%— 1 
Pug “SP&r beh, "49 844% 81% 825% — 


Cc, 1 eee 8 
Do 44s, 'D, 1950 .. 76% 74 


QUE POW 5s, A, By Sd oe 104 a 


Qns G&E 5s, A, 
Repub Gas 6s,'A-*451 70 tony 88 8% — 
Repu , A, *45t - 
Do 6s, A, '45, cod..* Toe 6914 70 
Roch Pw 


Cc 5s, A, 
1953, ex imt ...... 55 4 4650% 55 +4 
13 = 


Roch Ry & L 5s, '54.113 113 
SAFE HB W an, 79.1 a 106%. .. 
St 5@ : Cc . a R.. 14. + 1% 
San An P 8 58 104 + 
San Jo L&P 3,52, 24 1a 124% — 1 
Schulte RE Px "35, ws§ 1 + 
Scripps ry 3 5 Ss 102 102% + 
Seattle Lt 514% — 
Servel, Ine. 148 ° 108 _ 
Shaw W&P “shan "A,’67. = 100 100% — 
Be 44s, B, 00 ee 
Do 5s, C, 1910" aces 108 108 105 — % 
Do 4%s, D, 1970 ..101 100 100 — 


Net Sales in 
1000s. 


111 
107 
17 


104 


20 
18 
3 
17 
135 
276 
292 


xgned 


an ae 
Saaonhe 


obwotk SBe0e8 BoXes 


autial 
2aess 


“e-] 
NOW 


» 
om 


on SSSRHELS Lak 


m 
SAsSasa 


SA VSocaBBua ocr tSaunwBwatBeSBucones 


— 
na Beo 
ON 


BeoBaSBu S80 na Baw Ba 





Net Sales in 
= Low. Last. Chge. 1 


Car Pw Ss, "BT.. 95% 94% mi 2 B 





8 Ske P&L 6s, 2025 9714 964% 97% + 
Cal Edis Pm "62. 105% 105% 105% - 11 
Do 5s, 1954 ....... 1 —- & 12 
Cal Gas 4%s, ’61. 106 105% 105% % 26 
Do 58, 1957 ....... 04 104% , 1 
De Se, 07 ....... toi 101 101% — % 1 

Sou ~g Gas of 

44s, 1968 ........ 105 + 1% 5 
So Tea Gee sas 57. ios 105 105% .. 3 
Sou Ind —— Co 4s, ’51 56% 53 54 + 4 76 
Sou Nat 44 as 2 965% 97 4 89 
Sowrect Asoo © SevA,’6l 8314 8214 8316+ 1 5 
S’west G&E 5s,A,’57.104 103% 104 + 40 
o 58, B, 1957..... 103% 10344 103% + 16 
S’west L & P 58,A,’57 9 9514 9546 + 23 
S’west Nat Gas 6s, '45 9314 904% 90% — 3 28 
S’west P&L Gs, A202 91 90 90 15 
S’ west 4 8 6s, 45.1 oo + % 20 
68, Aina? .105% 105 105% .. 7 
Eos. 35, ev 6444 61% 624%-— % 155 
64 1 2 72 
% 280 
s ty 165 
Uy % 18 
1 2 
413 
i” 22 
: 22 
% 42 
1961 ‘ ‘ 1 
Swift ° Co 5s, 1940. 105% § ing 101 oe 1 
Syracuse Ltg 5%s,'54.108 107% 107 Ly 11 
TENN EL PW 5s,’56. 94 93% 94 + -% 16 
Tenn Pub Sy 5s, 1970 84 831% 83% — 19 
Texas El Sv 5s, 1960.100% 99141004 .. 100 
Texas Gas Ut 6s,'45. 23 234+ % 4 
Texas P&L 5s, 1937. 106 105% 106% + i 9 
me Oh WOO «...0.% 03% — 34 
Do 6s, A, 2022". “1025 101% 101% — 1 8 
*Thermoid 6s, '37, stp 844, 83° 83%— % 15 
Tide Water 5s,A,’79..98 97 97%+ % 62 
Toledo Edis 5s, 1962.106%106 106% + 6 114 
Twin Cy RT 5%s,A,’52 64% 60% 61%— % 141 
ULEN & co. -. '44,8t 62 61% 61%— %& 5 
Do 6s, '44, stp...... 63 61% 62 —1 5 
*Un Am Iny . A, "48. 101% 101 101%+ % 11 
Un Elec 4%s, 1957...107 106% 107 +1 17 
Un El N J 48,'49....114 114 114 a 2 
Un L&pP 5%s, 1959... 98 96 98 +1 41 
Do 6s, 1975 ...... 63 59% 61%+ % 354 
Do 6%s, 1974 ...... 64% 62 —1 303 
Ua. ob & Bye. as "02 79% 77 79 + % 99 
0 6s, A, .102 101% —_ + 1% 23 
De 6s, A, or ey 1 61 
U_8 Rubber 6s, 1936.102 101% 102" re % - 
Do 6%s, 1936 ...... 100% 1005 100% — % 2 
Do 6s, 1937 ...... 102% 10244 102% .. 5 
Do 6s, 1939 ...... 10214 10244 102% .. 2 
Do 6%s, 1940 ...... 04 104 104 % 1 
tah P & L 4%s,'44. 88 88 88 — ¥Y¥% 5 
Do 6s, A, 2022 3 81% + 1% 13 
Utica G&E 5s, D, ‘56. 10544 105% 105% 1 
Do 5s, E, 1952 ....105%4 10516 10548 + % 2 
VA Bo Si. SER 6s,'46. J 82% 86 + 1\% 49 
Do 5%s * . See 944, 94% + 48 
Do 5s, eee as 914% $2” + 1” 31 
WARD BAK 6s, 37.106 106. 106 9 
Wash Gas Lt *58.106%4 106% 106% + 3 


5s, 
Wash R&E Co 48,°51.105%4 105 105% + 
Wash Wat Pw 5s,’60.105% 105% 105% + 
West Penn 5s, =. 91% 90% 91 ; 
West P Tr Co 5s,’60. '101% 100% 101 + 


aE son Ry 
5 


ae we ee” A,’ 57 sie 79% 80% — 
esi le. 44... 31 30% 30 22 
West Un G & E 5s, is ” ll 

3 ree 105% 105 105% + 14 
Westvaco Ch 5%s,’37.101 100% 100% — 6 
Wis Minn L&P 5s,’44.105% 105% 105% + 34 
Wise + ge ee zy "56. 99 98% oom + 1 19 


erceces + 


a 99 98 
Wise Pub 8 Fg A,’52.105% 105% 195% 12 


~ 
w& 
© 








YORK RWYS 5s, '37.103% 103 1034+ \% 37 
FOREIGN BONDS 
BADEN 7s, 1951..... 22% 22% 22% + 1 5 
M B 7s, 1947, 
Pr Oe giedadanc-¢ 21 21 21 1 1 
Buenos A 75,’52, st.. 6244 60 624% +1 13 
Do 7%s, 1947, st... 66 65% 654-— \% 2 
CAUOA V C 73,’48. 8% 8 8%4—1 1 
Cent B Gmy 65,A,°52 31° 31° 31° > | 2 
Chile Mtg Bk 6s,'31.$ 13 12% 12% ; 19 
Col Ag M B 73s,’34-47 21% 21% 21% 4+ % 4 
Comz & P Bk 5%s,'37 3 3 35 na 17 
Cuban Tel 7%s,A,’41. 831% 834% 834% — 1% 
Cuban Tob » a 52 5 52 12 15 
DANISH MUN 5s,’53 88% 88% 88% ‘ 6 
Do 1955...... 96° 95" 95% — Fr 9 
Danzig P&W Ae, 52 62% 58 62% + 41% 11 
Denmark M B 5s,'72. 88 86% 88 + 1% 33 
EURO ar 28,'65,x 838 81 81 +1 2 
Euro M 73,C, "67s 46 46 46 + Y 5 
name R M B bs, 
Se aie 99% 99% 99% 4+ y% 3 
GER CON M 68,’47.. 25 23% 25 41 42 
Do 7s, 1947........ 26 24 26 + if 30 
ee gy S&UR 
MM, TEED cccccce 30 30 30 5 
Hanover 7s, 1939. - 32% 32% 32% + 4 3 
Hanover Pr 6%%s, 49... 25 22 25 +4 25 
Hun It B 7%s,AC,’63 44% 44% 4444+ 2% 1 
ISARCO HYD 7s,’52. 48% 481, 481 4 2 
Ital Sup’pw 65,’63,A. 50. 48° 48° _— 2” 5 
wo S_ 7s. 
coup off.... 11% 104% 11 i 
Medellin 7s, 1951... 10% 10% 10% z * 
Mendoza Tigs, 1951.. 58% 5814 584,— & 1 
Do 4s, 1951, stpd... 50° 4914 50 4 
NIPPON E P 64s,’53 39 89 89 4 
renene ST 7s,'58.. 134% 13% 134+ 11 
Do 7s,’58, coup off. roe'4 11% 114 + % 7 
| ee E 6%s,A,’60.. 46% 4414 46% + 3 30 
Pomeran E 6s,'53. 264 25% 261% + Xe 4 
RIO DE JAN 6%%s,’59 12 124% 12% — 1y 
644s,'59, cp off. io 10% 104 - if 2 
Ruhr Gas 64s, A, ae 39 38 39 11 
Ruhr House 6%4s,'58.. 25% 25% 25%— % 1 
Russia 1919....§ 1% 1% m+ ¥ 3 
Do 6s, 1919, cod. 1% 1% 1% 2... 35 
SANTA FE 7s,’45, ~~ 46% 46% 4 
Santiago 7s, 1949.... 11:2 113; ie 3 
Stinnes (H) 75,'36... 55 55 55 % 2 
Do 4s, 1998, ss cs 45 2% 16 
Do 7s, 1946..... - <7 2 
Do 4s, 18 stp.. 40 2 14 
TERNI 8 648,A,"53. 474%, 45% 474+ 1% 4 
—! EL S 7s,’56, 
SS ere 4 45 455 — 
Un Ind Cp 6s, 1945.. 38 38 38 34 * 
VAMMA W co 
Ss, 1957 ....... 102% 102% 102% . 5 
§Negotiability impaired by matu 
fully listed on the Curb Exchange; “others nts 


dealt in as unlisted issues. Com 
ani 
in receivership, or being reorganiaas, os 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Aug. 17 





San Francisco 


STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
455 Alaska Jun 
Min.. 16 15% 15% 
1,654 ang Cat et 15% 14 . 
1,100 Assoc Ins F 4 34 3 
664 At Imp Die 
En, A.. 9 8% 8% 
145 Bk Cal NA.186 184% 185 
6,284 Byron Jack 13% 12 
— Sug. 22 21! 
pf. 21 21 
160 cal” Cott PM 16 16 16 
1,838 Cal Pack... 3 34034 
1,375 Caterp Tr.. 53 52 52 
Cl Neon El 10 10% 10% 
osG&E 


230 
150 CstC 
6% ist pf.101 100 101 
1,445 Cons C Ind, 


554 Eld Oil 
1,249 Emp Cap... 13% 13% 13 
5,003 Em D & El 1 
= FiremFdins 90% 89% 89 


8 Food Mach. 4 48% 49 
1, Jos Foster&Klei 2% 

15 GaliMercL.. 51 51 51 
680 Carat. A 29 27% 29 
1,920 Do B. 4 + 4% 
4,227 Golden St... 6% 

25 Hale Br St. 15 14% 


335 Hunt Br, A T' a Hs, 
50 HutchSugP! 18% 18% 18 
120 Isl Pin 7 7 


323 Lib, McN&L 6% 6% 6% 

130 Langend’f A 9 9 

205 B.... 2 24 2% 
94 LAG&E pf.107_ 1 107 

617 Magnavox.. 1 1% 

625 12 


5 
Pe 
a 
S 
# 


inal 50 4649 
2,070 WA oil 6. 14 = 13 
4 Occid Ins.. 29% 28: 
720 Oliver Un F 
A 


inate 25% 25% 
120 DoB..... 6 
20 P: Sug. 10% 10% 10% 
5,376 Pac G&E. 28% 27% 27% 
3:3 1st 
~aeye 27% 27% 27% 


a, = Pac Light.. 43 4314 
Do 6% pf. 101% 101 101 
24, 346 PacPSnv 3% 1 3 
= Do n v pf 19 17 18 
Pac T & T.112 111 111 
1, 798 Paraffine... 45% 45 
410 Phillips Pet 2 245% 25% 
425 Pig’n Wh pf 2 2 2% 


qu. 

Ist pf... 18% 18 18% 

65 Do Ser 2.13 13 13 

795 DoA..... 2 l% 2 
Rem... mm 2 sit 


560 Roos Bros.. 22 3” 22 


3 


pf ..111 11 
400 Schlesin, BF 110% % 
860 Shell Un O. 10% + 10% 


wy = 3 
550 Do B. ; 1% in 
34 Spr by Ww. 6 6 
1,036 Std O C 304 344% 3A% 
1, = TideWAs0il 10% 


10% 
148 Do 6% ay 10275 100% 102% 
81,679 Transam 
2,894 Un Oil Cal. 18% 18% 18% 
300 Un Sugar... 12 
65 Wells Fargo 
Bk&UT..275 274 275 
2,150 W Pipe &S 21 21 
300 YelChecC,A 11 11 11 
BONDS. 
3,000 Cal G & El 
5%, '37.108% 108% 108% 
6,000 Cal Pack 
*40.104% 104% 104% 
2,000 Coast ‘G&E 
5%, °60.105% 105% 105% 
3,000 Emp Cap 
51g%, "42 9914 991% 9914 


CURB EXCHANGE. 


SECURITIES LISTED. 
25 Lockheed A.3.60 3.20 3. 
200 Lucky = 3.25 3.25 - 
1,100 Occid Pete.. .25 .24 
UNLISTED SECURITIES. 


100 Alaska Tr. . 31 .31 
657Am Té& T.i80% 135% 140 
4,800 Am Toll B .38 .37  .37 
280 Anglo Natl. 11% 11 ist 
860 Argon Min. 17 15 1s 
100 Beth! Steel. 371, 37 37g 
10 Cal Or Pow 
@% '27..48 48 48 
7,820 Cities Serv. 2% 2 
5,370 Cl Neon L .55 .48 .49 
991 Cr Will ist 


770 Do 2d pf. 56% 50 56 
10 Ewa Plant. 47% 47% 47 
2,281 Gen Mot... 4 42% 43 
20 a on 42%, 42 3% 
rWweE 49 «(4 


8 
2,725 Idaho Ma. 3.50 a 3.25 


30 
= 


3/300 Italo Pete. .16 -16 
943 8 . Wy .. 95 “4 95 
120 Lib McN. 6% 6% 6% 

1, = MiaMaMO. 05 .03 .05 


25 Oahu _- 30% 30% 30% 


| ee 
125 Onomea S.. 41% 41% 41% 
405 Pac Am F.15 15 15 
685 Pac me a 4.00 4.00 


4,030 Pac Eas 3% 2% 3% 
435 Pine Hold. _ lhlCU 
20 Pioneer ... 29 2 29 
848 Radio ..... 7% 6% 7% 


100 Rep Pete. .3.50 —_ 3.50 
100 Pac U Min. 4 4 
Wtr 31% 31 


3,000 Do ctfs 7% 
"35 .... 


500 Buck U O 


9 
11,200 Rep Pet... 2% 
17,100 Rice Oil ... .25 .21 

149 —— B. .37 .37 

397 Do p 24 % 

2,650 Sec F Nai: 49% 47 
300 Shell Un O. 11 ll 
3, oj So Cal Ed.. 20% 20% 
D ooo ae 
i, b00 Do 6%. 

Do 5%% , 
3,300 So Pacific. 30%, 19% 20% 
393 S8"Cr Sal fo Seu Sm 
of Ca 
200 Taylor Mill19 19 19 
16,700 Transamer. 8 7 7 
3,700 Un of Calif 18% 18 18 
2,500 Univ Consol 7 6 6% 


50 Int’lake SS 28 
360 ned vane: 8% = 


a . 6 
= Kelley ty Is. Ss 8. 


315 a ms. 4% 
50 pf. 55 55 
145 Nat Tile 4 4 4 

152 Nestle- _ M. 2 2 2 
90 1900, 29: 


497 = Br as 


31 

77 104 103 a 
ay incl 

479 Richman .. i . 54 





80 Shast a 31 
110 Silv K Coal 13% 13% 13 
1,966 So Cal Edi 20 
140 Do 54%%pf 23% 23% 23% 
896 Do 6% pf 25% 2 25 


San Francisco 


CURB EXCHANGE. 
UNLISTED SECURITIES. 


Sales. High.Low.Last. 


55 SP G G pf. 3% 32 4 


ER Bay 8 


; 
100 U C & Car te 64% 4% 


=o Cc Oil. 1% 7% 
ere 
26 Waialua A.. 58 58 53” 
MBS c<s000 B33 SB 
36 Schum pf. 7 6 7 
90S Cal Ed 
7% pf.. 27% 27% 27% 
BONDS. 


$2,000 Cro Zellerb 


*40..102 102 102 


2,000 MilleréLux 


ctfs6%'45 92 92 92 
. 11% 71% T1% 


Los Angeles 


STOCKS. 


Sales. High. Low. Last. 
400 Bandini Pet F464 3 
50 Barker Bros a P+ 


5 ~“— Bros 


60 60 
300 Bol Ch’ 0, A ae® mh 3 


21 By Dept St 85 


600 Pac G..... brit aut 
100 Do 27 ort 
100 Pac Light 


15 Sec Unit... 31% 31% 


10 Weber — 5 5 5 


1,000 Well Oil. 90 .90 .90 


MINING STOCKS 


2,000 Black M.. .11 .11 «11 
1,000 Calumet G .06 .06 .06 
7,000 Imp Devel 01% 01.01% 
1,000 Tom R Gid . 43 © «43 
1,400 Zenda Gold 4 05 .05 


UNLISTED STOCKS 


874A T & T..141%135 140% 
2, pon Cities mere. Ky 


00 Gen Elec... 32% ae 32) 


1, b00 Gen Mot... 45 41% 43 
500 —, ward = 35% : 


300 Pac! ° 

2,700 Radio o 

700 Tide W A. * 30 10% 0 
500 Warner Bre 5% 5 Brs 


Cleveland. 
STOCKS. 
Sales. High. Low. Last. 
295 Alien ~ - B% 29 
125 Do pf 40 40 40 


65 Apex Elec 6% 6 
oy Ice&F. zs 19” 19” 


100 00 Clev Bidg 's oO OM 2 
ev g 
245 ae —— ‘* 


_- 31 30 30 
88 Cleve lum 

ee. 113 112 112 

8 Clev ty cfs 62 65 


38 65 
352 Cliffs vtc.. 13 13 13 
505 


Corr-McK v 1 4 19 


160 Do n-v 1 19 
77 Dow Ch pf. 116 113% a 
60 Elec Cont.. " $% 47 

10 Fault Bab. 

Sn =. . rr 45 45 


‘oote-Burt 


60 F 7 7 
120 Fost Pr St. 9% 9% 9% 
Lakes T 


rer is 45 45 


A105 = 105 
10 Harbauer. 18% 18% 18% 


Re 


3% 3% 3% 


Fst aa El. 5 5 5 
10 McKee B... 3 12 12 
50 Medusa C.. 16 16 
30 Mur-Oh Mf ‘ 16 8 


Nat ~ mV 


10 Packe 


STOCK EXCHANGE. 

High. Low. — 
1% 99 

° . 18% 18% 18% 


650 Alum 
1,700 Aitied Prod. 24% 3 
ane ad . 26 


. ‘my 


Real 


7,600 Berghoff Br 1% 


450 Castle A $x. 41% 


10 Chain Belt. 28% 


95 
0 Chi Yelicab hy 
2 


z 550 Com’w Edis 85% 
19 
-102 102 102 


on Harnischfe'r 9% 
Me 


80 Ill N Ut pf. a6% 
P $7 


"450 Lynch Corp 39% 
500 M 
6,050 Marsh Field 11 


50 Nat Un R. %& 
a Nob-Sparks 21 


P 28 
1,100 Penn Gar. - 1% 


rocess ... 1% 
359 — pe 40% 


1% pf. iio if lord 110 110: 
4 133: 

145 
28 





250 Seiber Rub. 1 1% 
DS BE... 3 3 
30S-M-A .... 13 12% 12% 
22 Trumbull Cl 
. re 130% 100 + 
20 Trusc § pf. 4 {6 
890 Weinberg D ‘eo 1 16 


“ % 
: BY 12% 13% 


ES 


4 
3% 


47 
% 4% 
1 

i 
14 
6% 

41 

46 

14% 


16% 
114 
12 


20 


40 


1% 


STOCK EXCHANGE, 


st. | Sales. 
100 Sears Roeb. - 57% 
is ink 
100 Sivyer 8 C. 18 
eo G&E 
pt 
PL Std Dredge $$ 
Do pf. 8 
Pp 
£.o08 Suther Pap ¥ 


e Pson. 
2,550 Utah Radio 2 
Util & Ind. 1% 





$1,000 Chic C Rys 
5s, °27.. 
11,000 Pure KY fis. 


CURB EXCHANGE. 
800 Allied B&D <—— 


10, ryt Int Nickel. 


BOARD OF TRADE. 


A 
100 T M Nort,B 1 





Philadelphia 


1,430 Lehigh Nav 8 
240 Mi 


422 Phil El pf. ie 
R - 
2,502 Asbes (y-t) 1 


13 
1,000 a E 1st 5s. 112% 11 
El Pw 
°72.110% 110% 110% 


New Orleans 


vroan $F 
$2 33333383 
maz 


- 


~ 
Zz 


20 19% 
23 WessonO&SD434%_ 42 


Milwaukee 











Montreal 
STOCK EXCHANGE. 


STOCKS. 


35 Agnew 


10 
115 Do pf....100 
25 Alb Gr pf.. 18 
195 Assoc Brew 12% 
660 Bathurst .. 7% 


50 Bawif N Gr 1 


755 Bell Tel. ...131% 130 
12,715 Brazilian... 8% 
920B C Pwr.. 26% 

4 


291 Do B 


2,055 Bruck Silk. 17% 
140 Bidg Prod. 30% 
320 Can Bronze 311 

1,711 Can Car.... 7% 


520 Do pf 


Pp 14% 
950 Can Celan.. 227 


1,317 Do pf 58% 


195 Can For In 20 
59 Can Gen E) 
60 


Pp soce & 
1,140 a . Al 9 
372 7 


Pp : 
376 Can Hyd-El 


1,445 can Nor Pr 22% 
11,597 Can Pac Ry 118 
165 Can S 8S... 1% 


580 Do pi. 
390 Cockshutt P 


85 
443 Con Smelt. 1S0% 


1,949 Dom Brge. 


4 
1,140 _ Cl pf. ie 
135 Dom_ Glass. ue 


4,988 Domstel, B. 


430 Dom Text.. 67% 

626 Dryden .... 4% 

65 E Dairies... 214 

1,165 Foundation. 13% 
~~ & 


170 Gen Stl W 


43 ~~ pf.. 544% 
5u 


170 i Coe 
300 Gy, . © 
29 aes "Bri. - 
120 Do 


23 
285 Hollinger 13.80 13. 30 13. $0 
1,475 H_ Smith... 10% 9% 10 
Do pf. 91 


: 20% 

1445 

Int Pwr pf. 4T™ 
9 


55 


9 Imp Tob 


3,410 Mass-Harr. 


5 
2,820 McColl .... 13% 


Cot i 


35 Mtl 
14,126 Mtl Pwr... 34% 


50 Mtl Loan.. 32 


3,981 Nat Brew.. 373 
277 op ‘a 
1,027 Nat St Car 17% 
115 wee a tl 


260 
42 ott "vie pf. 105 


300 Penmans... 45% 
20 5 


Do pf ll 
1,390 Power Cp 


9% 

815 Queb Pwr 15% 

7,428 Shawinigan 19% 
13 


1,415 Sher Wms 
147 Do pf. 105 


430 So Can Pr. 12% 


2,955 St_Law C..1.40 

1,220 Do pf.. 7 
r 546 St Law Pa 
f 13 


P 
335 Stl of Can. 50% 
135 Do pf.... 48% 


P 
191 Tuckett pf.142 
25 Viau Bisc.1.00 
130 Wpg Elec.1.50 
BANKS 


279 Canada 54 
17 Canadienne.129 


141 Commerce. .141%4 140 


294 Montreal 186 
17 Nuva Sco. .267 
176 Royal .» 146 


BONDS 


$4,835 McN debs..3.25 3.25 
158,650 Pwr debs 


CURB MARKET. 


8 Acme 
4, = Abitibi. 1.1 
Do ct dep 
200 Do cer d 


WAAC 


8 Bathurst 


3,294 Bea’harnois 4% 


793 Brew Corp. 
95 Do pf. 18% 


i) 


630 Brew Dist 95 


1,023 Brit Am O 16% 
250 B C Pack. .90 
10 Do cm pf 13 
700 Can — 30 
365 Can 334 


112 Gan NP ‘pt 105" 


35 Can Vin’gr 26% 


10 Can Win... 4g 
430 Cham’in pf 6% 
2 


30 City Gas. 
75 Cl Neon. 


13,438 Can Pap. .1.25 
5,160 Dist of Sea 254 


100 Dom Oil.... 36 


425 Dom Strs. . 95, 
1,094 Dom Tar... 4% 


30 Dopf. 63 


1,280 Ford .. 28% 


367 oy 5 
v-t) 


1,065 Do 4 
146 Gen s' w pf 43% 


1,475 Home Oil . .60 


9,151 Imp Oil.... 20% 
6,265 Int Petrol 7 


386 Int —- 4 
30 


4,560 Do B ‘ AE 
40 Lablaer, A. 185% 18 
1 


5 DoB. 
415 Mass H pf 28% 


155 McCall pf.. 96 
410 Melchers, A 9 


20 DoB. 
635 Mitchell ... 4 


85 Page H'sey 80% 


21 Pwr Cp pf 90 


560 Price Bros. 2% 


330 Do pf. 22 
200 Roger May 6 


245 Regent K’t 5% 4% 
702 Royal Oil.. 24% 23% 


30 8 Can P pf 
210 Thrift 2 
50 Unit Dist. .80 


1,560 Walk’v’l ..2.95 2:60 


1,295 Walkers ... 29% 
515 Do pf. 18 
100 Whittali .. 5 


High.Low. Last. 


| 
$14,000 Cons P 


$1,100 Balt ae ¢ 
1 


3.2 
50% 50% 50% 


Ses 


» 
<— 0O BO > bO e GO 


Sr 


# 


Montreal 
CURB MARKET. 
MINES. 
Sales. High. Low. Last. 
925 Big Mo... .63 56% .63 
17,500 Brazil ... .47 .40  .47 


2,000 Brownlee. .01 .01 .01 
1,400 Bulolo . .35.00 34.50 34.50 
2,500 Ct Mal... .02% .02% .024% 
200 Cent Pat. 1.77 1.71 1.77 


3,500 Cheb’g .. .16% .16 .16 
110 Dome .. .37.50 37.00 37.00 
35,900 Dup’q’t .. .11 .09 .11 


300 Eldorado. 1.65 1.60 1.60 
300 Franc’r . .12 .12 .12 
5,200 Jack M.. .16 .14 .14 
65 Lake Sh.50.00 50.00 50.00 
1,500 Lebel ... .03% .03% .03% 
2,900 Macassa . 1.37 1.36 1.37 
50 McInt .. .36.50 36.50 36.50 
950 McWalt ..1.72 1.50 1.62 


12,000 Newbec . .01% .01% .01 


% .01% 
2,465 Nor’da .38.371% 37.00 38.37 
100 oe ae ‘6 -60 "eo" 


6,500 Park H 21% .21  .21 
6.600 Pickle C. 2.62 2.50 2.58 
2,100 Quebec -60 .60 .60 
1,700 Read A. 88 -88 

500 Sherrill -62 .62 .62 
4,437 Sisco -- 2.70 2.63 2.70 
9,540 Stad’na . -244% 22 .23 


Sullivan . .84 .78 .&83 
2,475 Teck H.. 4.01 3.90 3.90 
700 Taevag .. .18 .17% .17% 
0 Warne: 96 96 eT 
200 Wayside . .12 .12 
1,175 Wright H 7.35 7.25 735 


BONDS. 

Dol 

"61.. 15% 15% 15} 

3,000 Price’ Bros” 15% 15% 
68, '43.... 90 90 90 





Baltimore 
STOCKS. 


4 | Shares. High. Low. Last 


200 Appalachian .10 .10 .10 
6 At Coast = 


1,190 ao * oes 
Arunde] .... 0 304 
1, ‘533 Blk my ~ Deck fd it 16% 
a 
8 cheakt “Tel wn 


Balt pf..11 117 ‘117 
redit ™% 


6Com C 
5%% pf.11 119 re 
52 Con GELAP & ia BT 8? 
68 Do 5% — iis eT 116" 
440 E Sug As p 13% 13% 
40 Fid&Dep wha a 81 81 
235 Fid&G Fire 40 38 38 
144 Fin Am A. 8 8 8 
1,340 Hous Oil T 
pf new...10% 10 10% 
45 Humphreys. 36 23 2 
10 Mfrs Finane % % ¥Y 
1 


8 8% 
50 Mer&Min Tr Tr oat 24 2A, 
20 Mt ; 
Mille & -41 41 41 


584 Mono W 
ps5 pf22% 21% 21% 
1,725 emaahties 10% 10 044 
40 Pa any Pw 7 75% 75 


8N Cent RR 98 9814 9814 
2,014U S Fid&G 11% 114 11% 


ae 

e124 111% 1124 
Oo 48, "45 
2d Sch’l.107 107 107 


8,000 Read Drug& 
Ch 5i%s.. 991% 99% 99% 


Buffalo 


STOCKS 


| Sales. High. Low. Last. 


8BN&E 9 699 =—_ («889 
503 . Kos. ae 22% 23% 
544 Nieg Huds. 18 
99 Do 15-yr 
wts .... 4 Y% % 
1,625 Simon Br.. 1 th 1 
BANK STOCKS. 


25 Liberty Bk. 17% 17% 11% 
215 M&T Trust 23 22% 22% 
727 Marine Mid 8% 7% 8% 


INVESTMENT gy 


46 Liberty Sh. 
18 M&T Sec. 
772 Niag Share 3 

2 Do 


Minneapolis— 
St. Paul 


LISTED STOCKS. 


| Sales. High. Low. Last. 


763 Minn Min.. 19 18% 18% 
60 Twin C RT60 60 60 


BANK STOCKS (UNLISTED.) 
4,198 First BkStk 10: 


Hi 10% 
1,234 NWBancorp 5 5 
LISTED BONDS. 


| $2, 800 TwinCRT sd 67 61 67 


UNLISTED STOCKS. 
1,235 T-ST&Tpfxd11 10% 10% 


Cincinnati 
STOCKS. 


Sales. High. Low. Last. 


602 Amer Laun 1 17 18% 
= Churngold . oy ae 

6 Dow Dr pf a Pi st 
165 Eagle Pich. 4 5 5% 
37 Formica .. 12% 12 12% 
150 Gib Art.... 29 29 
128 Kahns part. 15 15 15 


70 Kroger .... 53% 31 31 
211 Proc & 52% 527% 
50U 8 Play, Cc 3ere 36036 


30 USPr&L 4 4 
PUBLIC UTILITIES. 
512 Cin Gas&E1.100 9% 100 
226 Cin 8 B T 90 = 90 
163 Cin St Ry. 4 4 
105 Cin Un 8 Y 26 25 2614 
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Transactions on Out-of-Town Markets—Continued 






















































Toronto Toronto Toronto Pittsburgh Detroit Boston 
STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION STOCKS. 2 STOCKS. STOCKS 
STOCKS. STOCKS STOCKS. Sales. High. Low. Last. oon a a Last. ' sales High. Low. Last 
. - ’ ~ P ,774 Auto City Li 15% % ¢ s 9 73, 9 
Sales. High. Low. Last. Sales High. Low. Last. | Sales. High. Low. Last. 2 Ark Gas 2% 4,008 — +2 60 Adan ¢ 4 
7 sw c : 2 « 238 Arms Cork. 30 1,257 Baldwin, A. 24% 23 24 Allies & Fish 2% 2% 2% 
6.562 AbitibL «=. TR ge 1.00| 30 W Gan G.. 31% 3 shy | 16842 God's. qee3% 155 23s {2.810 Blawknox.- 13% 12% 18 27 Bonn Alum. 46% 46% 464' 140 AmAgChDel 55 48% Ss 
35 Alta PG pf 18 "13 «18 | 26 Do pf ...115 110 115 2,000 Goldale "11% 11% | 19,040 ory Met 3 3% 4% | 1,302 Bower Roll 30% 30 30% jo Am ie — 12 1m 11% 
410 Am Cyana. 22% 22 22% 10 Winni E pf 8 s n 9,200 Goodfish . .09 07 .08 "3.259 Col G & a 13% il - | 1,163 Briggs 444% 44 44 a "on ie ot. a B. 
465 Beaunarnois. 4% Sh Oo; BANKS a fa Bi 315 Devonian Oil 14° 13% 13% | 802 Burroughs . 18% 18% 1% 5 197 Am T&T...141% 135% 140% 
$e Bell t Br. 159” 1294 Dt 0) Canada ....&¢ 53 53 1100 Gr Stab... 20% aith 201% i mh Te | «eee Cene Peon. a 21% 32% 212 Am Wool.. 9, 7% 3% 
25 Brant wa pf 30 29% 30 102 Commerce 142% 140 141 138,500 Gun Gold.. .82. . .80 55 Folla’bee pf 11 «10 ©=«=610 830 Continental. 1% 1% 1% 465 Do pf 50% 478 48 
8,179 Brazilian ... 8% 7% 8) 89 Dominion 167 165 165 5,000 Harker ... .05 o% 05 850 Fort Pitt Br 1% 1% 1% 725 Diesel Wem 10% 10% 10% 1.116 Anaconda 18% Rit 17% 
5,350 Brew & D.. 1.00.83 .88 43 Imperial ...182 181 181 2'245 Holl’ger .-13.85 13.65 13.65 135 Har-Walker 23%4 23  23%| 232 Det Edison. 91% 91 91% 259 Bos & Alb.119% 118% 115% 
$740 B A Oil.... 16% 16 16% 253 Montreal ..187 183 184 5'300 Howel Gid .78 .73% .73%| , 160 KopG&C pf 95%, 95% 95% 300 Det Forging 2 2 2 125 Bost Elev.. 101g 69 70, 
119 BC Pow,A 26d 24% 25 _4 Nova Scot. 267 «267 «(267 6.300 J M Conso .16 .13 .13 8,022 Lone St Gas 8% 7% 84 4756 Det Gr’ybar 8} 4 @ _32 Bos&Me piA ™% 1 74 
78 Bldg Prod.. 30% 3 E 53 Royal 146 144 145% 400 Kerr Lake .55 53 .55 361 Mesta M... 32% 30% 30% | ° owe 715 8 8% 
210 Burt, F N.. 35 34% 11 Toronto ...201% 201 201% | 11,300 Kirk Lake 37 36% .36%| 3,931 Mtn FuelSup 5g 5% | (SR 820 Det Mich St 1% 1 1 30 11% lily 
1.000 Can Bread. 4 3 3% | LOAN AND TRUST B re — Sh.. .50% .49% .50 | 2,000 tag = Oi. 05 .04 03 500 Det Paper.. 16% 16% 16% - “2 4 
14 DoA pf..81 8 80 15 Bissel pf... 30 30 30 500 a LongL.5.10 4.55 5.05 | Fn tts Br pf. 20% 19% 20% 140 Eaton Mtg. 23% 22% 22% 44( I ad as” 
1,160 Can Cem... 2, 8. sth | 10,190 Macesen. 98134 a8” 3 pitts PGi gam be {7% | 1.188 Burcke Veo i 14 18% 1) Bose Srop 13% 13% 131 
4 5 wET —_ sane od t ‘ = os « on Per oO 32 7 
an a 3 ae ata | CURB EXCHANGE. 10 OO Man & E. .06% .05% 05%| 1145PittsS &B 64 Se O% = ong 12% 12% 12% 100 Brown Dur. 2, 2 2 
Can Bak pf15 15 15 5.350 Brewing ... 2% 2% 2%) 42, L~ mg 304 3T é of 200 — beg 1% 1M 421 Fed Mogul. 9% o% om 221 Calu & Hee % 4 4% 
aoCan Cann.. 3 3 171 Do pf .--- 18% 1814 18% 56 300 MeM ~ 13% P| 1.24 | 100 R wees 14% 144% 144%) = Fed Truck. 8% 6% «8% K 4 am 
174 Do ist pf 81 80 % 125 Bruck Silk. 16% 16% 16%) 12'625 aes ° se a ao Std ‘sti Spr 22%, 12% 13 575 Fed Screw.. 3% 3 3 ~*~ io 
301 Do2d pf. 5 (5 5 | 340 Can B Br.. 6% 6% 6% | 138°675 McW tes 1:74 12° .15%| | 7185 United E&F 22%, 22% 22%) 3, 543 Gen Motors 45 42% 42% % 1% 
2,437 Can Dredg. 30 26% 29%, | 5R0 Can Malt.. 33% 3 33, eS + Ay = . 1. 43 1 65 1,375 Victor Br 83 89 |.85 | 5,110 Goebel Br.. 4% 4 414 Hf, 455 
656 Cdn G EB pr 60 59 0 Can Merm.127 126% 126%| 969 Mining i, 35" -16% 621 West Air B 27% 26% 26% | 2.045Graham ... 2) 28 2 48% 51 
2.010 Can Ind Alc 9% 8% 8% 385 Can Vineg. 28 26% 28 2.) Moder Oil = 1.25 | 531 West Elec.. 67% 65% 66 | 3,232 Hall Lamp 4% 4% 4% 6 
26 Can. Oil. 2% 1284 12% | 169 Can W Box 17% 17 17 | 921'200 Mor Kirk i: ae 20 | _ 200Cons Ice pt 24 2% 2% 15H Walker.. 29 28% 28 . 
14,858 C P “He OM 11% | 27,162 Dist C Seag 25% 24% 25 1 OO MO ee ot) 2.26. 2.30" | 1.30 PlymouthOil 10% 9% 10% | 120.-Hoover Stl. 6% 6% Si 9: 
145 Can Pack. 57 56% 57 375 Dom Bdge.. 30% 29 30% 4.532 a cet tog “9g ‘37 = BONDS 46 Hoskins ... 36% 36% 3645 
54 Do pf 112° 113 | 755 Dom Tar. 4% «4% «4% oBSS & Ya -3T% 38 | 70 Houdaille,A 40% 40% 40% 2 
. | r q « 1.600 Nor Can.. .20 .19 .19 $1,000 Ind Br 6s..104%4 104% 104% « si 6 
150 Can Wine.. 4% 4% 4% 15 Duff P pf.. 25 25 25 825 O’Brien 38 38 | 1,000 Pitts Br 6s.105 105 105 se0 Do ©. 1s 18) ie ; 
a 100 Cockshutt 8% R% } 20 Ham Bdge. 3% 3% 3% 18 300 Paymast . "35 24% "24%, 760 Hudson .. 10% 9% 10% 16 
440 Cons Baks. 15% 14% 15% | 30 Humberst.. 32% 32 32 | 29'440 Pickle Cr..2.63 2.50 N59 UNLISTED 1.151 Kresge .... 26% 26% 26% 152 
646 Con Smelt..171 165 166% 30 Huron & Er 93% 92 93%| “9'300 Pioneer G..9.85 9.50 975 | 00 AmRad&SS. 18% 17% 18%| 1.915 Lakey Fdry 2% 2% 2’ 18 
147 Consum G..193 191 192 18,703 Imp_ Ot} 20% 19 20%! 5600 Premier ..1.48 1.42 1.44 | 290 Am Ro Mill 25° 23% 24% 625 Mich Stl T. 18 16% 18 51% 
184 Cosmos 19 18 18%, | 50 Int Met Ind 5 5 5 3/800 Prosp Air. 1.82 160 1.79 440 AMWW2&EI. 19 14% 18% | 2,000 Mich Sugar 1 % ié 33 
10 Crows Nest. 28% 28% 284 | 37,618 Inter Pete. 37% 34 37% 750 Parson “60 64 | 939 Anaconda C 18% 17% 17%, | 1,352 Mid W_Abr 3% 3% 3% 3 
40 Dom C pt. 16%, 16% 16% 1,469 McColl 13% 13 135% 2.250 Read Auth Pe 85 85 530 B & ORR. 17 154% 17 1.135 Motor Prod 38 365 38 50 
1.946 Dom S&C,B 5% 5 5% | 130 Do pf . 6 95% 95% 29.200 Rad L-G Sh "31 "30 “> 1,242 Cities Serv 2% 2% 2% 365 Mot Wheel. 10 10 10 185% 19 
1,810 Dom Strs 9% 8 9% 317 Mont Pow.. 34% 33 3344 9,010 Reno Gold. 111 1.03 1:02 193 Curtiss-Wri. 2% 2% 2% 675 Murray 14 13% 13% 8 10 
30 Easy Wash. 1% 1% 1% | 195 Nat Brew.. 37% 26 37% 11.500 Roche LL .0 “06 “06 880 Gen Elec... 32% 29% 32% 180 Nat Auto ¥F 26% 2644 26% 23 23 
5.885 Fan Farmer 9% 9% 914 | 485 Nat S Car.. 17% 16% 16% | 1,859 Royalite oait 23% "D4: 3,080 Gen Motors. 45% 415% 42% | 3,096 Packard ... 5 1%, 4% 4 45 
4,129 Ford, A. 2814 27% 27% | 25 Ont Silk. 12% 12% 12%| 4’ 640 fom Ate. .2 1973.30 °3 32” | 428 Pacward.... 5% 4%, 5 603 Parke-Davis 47 47 47 25 «626 
22 Frost 4 3% 3% 60 Do pf... 97 % 97 650 Sheep Cr..1.05 1.00 1.00 458 Pennroadvtc 2% 2% 2% 514 Parker Rust 57 53 57 1.147 Kennecott.. 22% 20% 22 
25G S Wares RY 3% 3% 555 Power 9% 9 9 13.069 Sherritt 61 .59% .61 | 1,260 amg R R. | 271, 29% 7,570 Pfeiffer Br. 13% 12% 12% 53 Maine aa 516 «Sy CS} 
116 Goodyr .. 68 8=«68 1,145 Rogers Maj. 6% 6 6% "225 Siscoe ....2.70 2.60 2.70 | 2,126 Rad it “6% 714| 1,530 Reo Motor. 34 3 3% 40 D 21 20 «20 
279 Do pt ; bitin 53% 53% 361 Shawinigan 19% 18% 18% 23.460 Stado ease "22% “993; 594 mana Oil NJ 1s 46%, 47 1.510 Rickel ..... 3% 3% 3% 260 MassU RAS 2% 1% 2 
575 Gyps & Ala 6 5% 5% | 800 Stand Pav...1.05  .80 1.05 6400 St Anth 20% :20 20° 857 United -. 6% 5% 6% | 3,480 River Rais. 4% 4 4 7 28 28 
22H Theatre.. 1 i 1 10 Super Pet.. 26% 26% 26% 4.860 Sud Bas 151 1.45 1. 1105 U S Steel.. “us 421, 44% 275 Scot Dill. 254 25% 2514 15% 15% 
130 Hard Carp 3 3 3 28 Tor Gen Tr.103 103 103 | 500 Sud Cont 05% 05% 05% 422 Warner Bros 5% ‘4% 65 Square D, A. 3 34144 34% y 109 111% 
590 Hinde & Dally 11 1 | 260 Un Fu | pf > 18 21%! 12,166 Sullivan 78 *Ex dividend. 110 Do B..... 2914 2915 i8 NewRiverpf 81 81 a 
929 Imp Tob... 14% 13% M4 | 830 Walkerv 2% 2%| 11.382 Syivanite .2.15 205 2.15 tNew high record. 355 Stearns 1144 11% 11% 2,038 NYNH&HRR 8% 7 
50 Int Mill pf.112 111 112 | 155 Waterloo i 1% 2 16.000 Tash Gold. .34 20 “21% } tailed _ 3.535 Timken Ax. 8% 8% | 30 NorRRNH..112 109% 109% 
6,748 later muons 2% 28% 28% 42.581 Teck-Hu .4.03 3.84 3.84 — 3,758 Tivoli Brew 1% 2 298 Old Col RR 68 66 : 
225 Int Util, A 3% 4 MINING DIVISION 2.200 Texas Can. .76 73 «75 St. Tenis 1,410 Ee Stl 6% 65% | 305 Old Domn.. .55 50 
400 Do ¥ 58 35 «55 | 5 4,250 Un Shirt... 3% 416] 86 Pac Mills.. 16 14} 
15 Kelvinator . 7 7 7 | (7,250 Acme Oil.. .i8% 18% .18% 1,55 y name ay 4 tS et STOCKS. 1,213 Un Cool, A. 5 66 1,076 Penna RR 29% 2714 29% 
67 La Secord.. 61 60% 60% | 49,550 Aftor ..... 68 .63 .67 500 Treadwell.. .30 .30 .30 | Sales. High.Low.Last. | 11.296 Do B. 1% 1% 320 P C Pocoh. 20 18% 18% 
1.695 Loblaw, A.. 19 18% 18% 3,200 Ajax Oil.. 55 55 59 15,514 Ventures . 96 91 92 350 Am Inv, B % 9 a 10U S Radia. 3% She 350 Reece ButH 15 144% 14% 
1,520 Do B 17™% 17 17 1,000 Algold 48 .45 45 576 Waite Am. .51_ 51 51 25 Br Sh 4 * 62 62 62 585 Univ Prod.. 15 15 1,870 Shaw Assn. 10 9% 10 
450 Maple Leaf 60 60 _ 385 Anglo-Hu .4.10 4.00 4.10 12,600 Wayside .. .13 a 12% 253 Burk + ‘49 «18 19 165 Waik Units 16% 16% 2'000 Stone&Web 10% 9 9% 
300 Do pf...-130 125 125 | ,5,600 Ashley 10.09.09 6.140 Wright-H..7.35 7.25 o6 Cent El... 25 22 on 1,440 Warner Air. % %& 195 Suburb Elee % % 3 
10,005 Massey Har 5% 4% (4% 25'300 Base Met. .58 51 .52 1,300 Ymir Y G. .33 4 "33 28 y mot 42% 4: 4 300 Wolv Tube. 14 14% 40 Sulliv Ma h 12% 12% 12% 
ee ites c me 24 | 110.000 Beattie R35 1.65 65” 625 Sr papper. 1914 42, Jed) 200 Wolv Brew %  % 689 Torri 85 83. «844g 
G 5 y eattie ° > — - 32 De 7 - 4 aan . T “Ru, 20. 
“10 Nat Sew. A 1M 18% 16% | 21,450 Big Mo.... 63 56.61 MINING DIVISION 365 Falstaff Br 4% 4 4 ee aS oe —* 00 Un oe oo 
40 Ont Eq Life 7 F 7 8.900 Bobjo 20 .19 .19 CURB. 150 Ham-Brown 2% 2% 2% UNLISTE 4 DEPT. 1.301 = 7 69%, 70% 
30 Orange Cr.. 30 30 30 4.445% Bral’ne ..5.25 4.65 5.10 7 a os 3i8 5 600 Amer Rad. 18% 17% 18% nam tad *"? % 
175 Page Hers.. 80 79 80 500 B R X ‘09 «09.09 36,375 Aldermac . .09% .07 .07 | yde Park. 7 1642 1614 182 Am T & % 141% 136 140% 180 Un Ga 14 3% 414 
10 Photo Engr 23% 22% 22%| 53 250 Buff Ank..2.60 2.50 2.60 2.200 Church H. 038 05% 05% | = Lac Steel. . 19 i919 317 Borden .... 265% 2! oH 25%, 145 . R433 8334 
110 Ee met. 11% 10% 11%| 4.400 Bunk Hit 07  .06% .06% 25 G Copper..1.90 1oo*| 185 McQ Norris 60 00 60, | 3,524 Com South. s 521 U S Smelt.103% 97% 97% 
100 Riverside,A 29% 29% 29% 300 Calm’t Oil. .05 .05 05 900 Dalhou O.. .23 3 23 | 103 Mol El, A. - 1% 16% 16% 600 Consol Oil.. 1.097 Utah Apex é rs 
40 Russell pf.. 96 95 96 9,060 Can Malar 62 .58 .38 200 © Crest... .08 .08 .08 | 253 Mo Port. 8 8 5\& 242 Gen Foods 4495 UtahMet&T is 1, 1% 
20 Simpson, B. 8 x ~ 1/200 Caribo GQ.1.20 1.05 1.18 3,975 Home Oil.. .60 .50 » | 70 Natl Oats.. 13 13, 13 1,291 Hupp ; 10 Ver&Mass. .126 126° 126 
gas Steel of Can 50% 50 50 | 16,920 Castle-Tr . .97 .91 91 325 Hud Bay.. .15% 15 .15% 465 Nati Cdy.. 12 10% 10%) 640 Kelvinat: or 130 Waldorf... 7% 6% 7 
20 Do pt 18% 47 ia | 20,385 Cent Pat..1.75 1 70 1.72 1,200 Kirk Town .13% .13 .13 | 75 Rice Stix.. 10 9% 10 290 Kenencott ae warren ™ % i. 
30 Tip Top % 9 9% | 6,375 Chem Res.1.12 1.02 1.09 a1 700 Nordon ... .14 .12. .14 250 Scullin pf.. 1 .o 1 155 Kroger oe ,099 War 54 ‘ 
25 Twin ¢ sity 3 3 3 17.600 Chibouga . .16 14 15 7.200 Park Hill. 22 .20% .21% 630 Wagner El. 19% 19 19% 164 Nat Dairy. sie BONDS 
6.913 Union Gas. 6 5 5% 859 Coniagas .2.51 2.40 2.40 10,610 Pd Oreille. 63 .57 .62 BONDS. 1,045 N ¥ Cent. 53, $9,000 E Mass419s 
1.960 Un Steel. 3% 24 3% 1,950 Coniarum .1.85 1.75 1.85 5,900 Pore Cr... .05 .04% .05 $4,000 Nat BM 6s.107% 1071 , 107% 155 Purity Bak. 4 3% 143 1948 62 61 62 
471 H Walker.. 29% 27% 28% 96.200 Franklin 40 35 37 37,000 Sud Min... .05%4 04% .05 | 1,000 Scull St 6s 25 322 Socony Vac. 12% 12 1214| 14,500 Do 5s,’48. 66 65 65 
888 Do pf 18 17% 18 36,855 Eldorado .1.66 1.45 1-58 11,500 Wd Kirk... .07% "06% .06% | - 1,000 Uni Ry 45. 32% 32% 3314 588 Std Brand. 15% 14% 14% = 1,000 {8D 76% 7644 76% 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and 


Awaiting Payment 





Regular. p 
e 
Company. Rate. riod. 
Abbotts Dairies, Inc 2e RQ 
Do 1st pf. $1.75 Q 
Do 2d pf. $1.75 @ 
Adams Exp pf $1.25 Q 
American Dock pf $2 Q 
Amer Sum Toba 25ce Q 
American Paper ‘Geode Co 7% 
pf $1.75 Q 
American Envelope Co 7% pf. 
N .. $1.75 @ 
Do 7% pf, B. $1.75 Q 
Armour & Co of ‘Del pf.$1.75 @ 
Arm’r Co of Ill $6 pr pf.$1.50 Q 
Assoc Inv 7% P $1.75 @Q 
Atl & Ohio Tel Co $1.25 Q 
Badger Pap aap ‘ 50c 
Bang & Ar 63c @ 
Bang & heees "RR pt. $1.75 @Q 
Bang Hy El 6% pf. $1.50 Q 
Do 7% Pp ‘ $1.75 Q 
Bank of N “Scotia. $5 
Bayuk Cigars, Inc 50c 
Do ist pf. $1.75 
Black-Clawson pf. $1.50 
Bristol Brass 3TM&e 
Bkin & Q Tr ist pf 50c 
Calamba Sug Est 40¢ 
Canada Vinegars 40¢ 
Canfid Oil 7% pf $1.75 
Carter (Wm) Co pf $1.50 
Central S & Insur 50c 
Chesebrough Mfg 25e 
=" = Fl Gererat Cup = $6 
$1.50 
chigago R & Mch — 
City Ice & Fuel.... 
Do pf. $1.62% 


Comwith Loan Co pf : 
= Inv Tr opt ser 1929 conv 

$1.50 
‘ congoleum - Nairn 40c 
Cook Paint & Var $4 pf $1 
Crown Willamette Pap ™ = 


pf 
Cc ushman's “Sons 7% pf. .$1.75 


Do .$8 pf $2 
Dom Bk of Can 2.50 
Du Pont(El)de Nem deb 3 50 
Blectrogr Cp 7% pf $1.75 
El Dor Oi} Wks. se 
Elgin Watch Co. 

Fly & Walker D Gas. 25e 
Emp Pwr $6 P $1.50 


Erie & Pitts RR 1% gtd .87ec 
ra, Tr Co (Fairfield 


Conn 3Tigc 
First Hold. Corp (Pasadena, 
Calif) 6% pf. $1.50 
First Nat Bk (Greenwich, 
Conn) . . 20¢ 
First Nat Stores. .. .62%c 
Do pf aon . $1.75 
Do 8% pf es 20c 
Florence Stove oe 50c 


Do pf. 


Pay- 


able 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 


= 
a onrorre 


- - “oe 
~ & SKN ZOWURKwUWr 


Pe- Pay- Hidrs. o 
Hidrs. of Company Rate. riod. able. ae 
Record Frankin Tel Co 2%% etd 

Aug. 15 | ‘ 1.25 S Nov. 11 Oct. 15 
Aug. 15 | Fulton Market Cola Stor Co 
Aug. 15 pf. $2 Q Sep. 3 Aug. 24 
Sep 6 Gen Cap Corp (Boston) 50c Aug. 26 Aug. 1 
Aug. 15 | Gen Mills pf. $1.50 Q Oct. : Sep. 14 
Sep. 2 Globe Wernicke pf .....80e Q Oct. Sep. 20 
| Do pf.... 5 50c Q Jan. 1, 36 Dec. 20 
Sep. 5 | Godman (H C) Co 6% ist 
} BE acsecce - eee eGi.50 Q Sep. 1 . 
Aug. 25 | Gold & Stock Tel. $1.50 Q Oct. 2 Sep. 30 
Aug. 25 | Goldblatt Bros 37%4c Q Oct. 1 Sep. 10 
Sep. 10 Gordon Oil Co (Ohio), B 2c Q Sep. 15 Aug. 31 
Sep. 10 | Great Nor Paper 25¢ Q Sep. 2 Aug. 20 
Sep. 20 Gr Val Brew Co. .10¢ Sep. 25 Sep. 5 
Sep. 16 Heyden Chem Corp 7% pf, 
Aug. 5 $1.75 Q Oct 1 Sep. 20 
Aug. 31 | Hollinger Cons Gold Mines, 
Aug. 31 td ‘ se M Sep. 9 Aug. 23 
Sep. 10 | Humble Oil & Ref. 2c Q Oct. 1 Aug. 31 
Sep. 10 Illinois Water Serv 6% pf, 
Sep. 16 | $1.50 Q Sep. 1 Aug. 20 
Aug. 31 | Ir —— Power & Lt 
Sep. 30 6% p . $1.50 Q Oct. 1 Sep. 5 
Aug. 25 | Do ‘6g pf $1.62% Q Oct. 1 Bep. 5 
Aug. 31 Inter Harvester ; “15e Q Oct. 15 Sep. 20 
Sep. 14 Inter Milling ist pf orig 
Sep. 15 ser $1.75 Q Sep. 3 Aus 21 
Aug. 15 Do 1st pf, A 51.50 Q Sep. 3 Aug. 21 
Sep. 20 | International Min 15¢ Sep. 20 Aug. 31 
Sep. 10 Int Ocean Teleg $1.50 Q Oct. 2 Sep. 30 
Aug. 10 Int Safety Razor A 60c Q Sep. 1 Aug. 20 
Sep 6 | Kauf Dpt St pf $1.75 Q Oct. 1 Sep. 10 
Kennecott Copper 15¢ Sep. 30 Sep 6 
Aug. 15 Kings County Lt. $1.50 Q Oct. 1 Sep. 16 
Aug. 30 | Do 5% pt, D $1.25 Q Oct. 1 Sep. 16 
Sep. 15 Do 6% pf 4 $1.50 Q Oct. 1 Sep. 16 
Aug. 23 Do 7% pf, $1.75 Q Oct. 1 Sep. 16 
Aug. 20 Lake Shore Me Ltd. 50c Q Sep. 16 Sep. 2 
—, Lily-Tulip Cup 37i4c Q Sep. 16 Sep. 2 
Sep 5 L I Lighting System & 
Sep. 1 f. B $1.50 Q Oct. 1 Sep. 16 
Pg | , 00% $1.75 Q Oct. 1 Sep. 16 
— Louisvilie Gar A 37%e Q Sep. 25 Aug. 31 
Sep. 16 Do B 37ic Q Sep. 25 Aug. 31 
Aug. 23 Lord & Taylor $2.50 Q Oct. 1 Sep. 17 
Aug on Ludicw Mfg Aan. $1.50 Q Sep 3 Aug. 17 
Ser’ 20 Ludium Stl pf $1.62% Q Oct. 1 Sep. 23 
Oct 10 Mayflower Assoc 50c Q Sep. 14 Aug. 31 
Aug. 22 — (Oscar) & Co, Inc, 
Aue 20 pf $1.75 Q Aug. 31 Aug. 24 
ree 31 Do 8% 2a pf $2 Q Aug. 31 Aug. 24 
‘Aug. 22 McCahan (W J) Sugar Ref 
Aus. = Molasses pf $1.75 Q Sep. 2 Aug. 21 
Sep. 16 Merchants Fire Fins Co 
Aug. 31 | (Denver) 30¢ Q Aug. 15 Aug. 10 
Mil Elec ead & Lt Co (1921) 
Sep. 11 | 6 $1.50 Q Sep. 1 Aug. 15 
} maw Gas Lt Co 7% 
Aug. 20 | f $1.75 Q Sep 1 Aug. 24 

” } Minn Honeywell. reg pf, A, 

Aug. 26 1.50 Q Oct 1 Sep. 20 
Sep. 10 Missouri Utilities Co 7% 

Sep. 10 pf $1.75 Q Aug. 24 Aug. 20 
Sep. 10 | Motor Fin Cor! 20¢ Q Aug. 31 Aug. 24 
Aug. 21 Montreal Lean & Mtge Co, 

Aug. 2) } 62sec Q Sep. 15 Aug. 31 


= 


Pe- 
Company. Rate. riod 
Morris Finance Co, A $1.50 Q 
Do B 30c¢ Q 
Do 7% - $1.75 Q 
Murphy (G C) Co. 40c Q 
Mut Tel (Hawaii). Rc M 
National Casualty . 10¢ 
Nat Fin Corp of Am pf 15c¢ Q 
Neisner Bros .... 25c Q 
Newberry (J J) Co. 40c Q 
New Bedford Investors Tr 
(Mass) 57¢ 
Newport Trust “Co (R I) $4 8 
North Penna R R C $1 Q 
wm 7 Util, Ltd, © 
r pf ..... $1.50 Q 
Northern RR of N J 4% 
acahaaaee ‘ $1.00 Q 
ows Ry & Ld Co. 15c M 
Oahu Sug Co, Ltd. 20c M 
Okla Gas & — 6% cu 
pf : 14% Q 
pb 7 7% cu pf. a Q 
Paanhan Sugar Plantation, 
10c M 
Paraffine Comps 50c Q 
Pa Water & Pow. Tse Q 
Do pf $1.25 Q 
Pioneer Gold Min 20¢ 
Photo Engravers & Elec 
trotypers, Ltd 0c 
Procter & Gam 5% pf..$1.25 


Prov Bank of Canada 
(Montreal) 


— Service Co of Col 
of 


P 
Do 6% pf _ 
Do 5% pf...- 
Purity Bakeries 


Queens Borough G&E 6% 


pf 
Reeves 






$1.50 
58 1-3c 
50c 





LOD OOLLO oKKE © On © 


(D), Ine 
Do 6%% pf. 1.62\4 
Reliance Gr, Ltd, pf $1.6214 
Riverside Silk M, . .25¢ 
Rochester Gas & Bice Cprp 
7% pt. £ 75 
Do 6% pf, C $1.50 
Do 6% pf, D $1.50 
Royalty Income Shs, A. 0082c 
San Carlos Milling 20c M 
St. Joseph Lead. 10¢ 
Savannah G Co, 7% pf..43%c Q 
Schiff Co 50c Q 
Do pf $1.75 Q 
Sec Twin Bell Syn 20c M 
Sel Am Shs 21-10c S 
Shattuck (F G) Co 6c Q 
Sioux Cy Stk Yds. 37Tlc Q 
Siscoe Gold M, Ltd 5c Q 
South & Atl Tel Co gtd.62%¢c s 
Southw Lt & Pw p 50¢ 
Spencer Kellogg & Sons...40c Q 
Stand O of Ohio 5% - $1.25 Q 
Syivanite Gold } oe & 
Title Insurance Corp of St 
Louis 12%c Q 














Pay- Hidrs. of | Pe- 
able. Reeord. | Company. Rate a 
Sep. 30 Sep. 20 Trans-Lux Daylight Pic 5.10 
Sep. 30 Sep. 20 Twentieth Cent Fixed Tr Shs 
Sep. 30 Sep. 20 orig ser, bearer t822c 
Sep. 3 Aug. 22 United Elastic Corp 10c Q 
Sep. 20 Sep. 10 | United G & E Corp (Co 
Sep. 15 Aug. 30 | 7% pf $1 Q 
Oct 1 Sep. 10 | U_S Gypsum 2 Q 
Oct 1 Sep. 10 | Do 7% pf $1.75 Q 
Oct Sep. 16 | Vic- Monaghan Co 7% pf.$1 75 Q 
Viking Pump Co $2.40 a 6¢ Q 
Sep. 1 Aug. 14 | Vortex Cup Q 
Sep 1 Aug. 16 Do A. Q 
Aug. 24 Aug. 19 Walker (Hiram ‘Gooderham 
& Worts, Ltd, pf 25¢ @ 
Sep 1 Aug. 28 Western Auto eeeid A..7 Q 
a | Do B 75¢ @ 
Sep 1 Aug. 21 Wisc Pub Serv 7% pf 87 
Sep. 20 Sep. 10 Do 6%% pf 81 
Sep. 16 Sep. 5 Do 6% pf 
Sep. 16 Aug. 31 | Accumulated 
Sep. 16 Aug. 31 Acadia Sug Ref Ltd 
pf 15 
Sep. 5 Aug. 31 Armour Co of Ill 7% pf.$1 
Sep. 27 Sep. 17 Budd Wheel 7% cum pf.$3.90 
Oct 1 Sep. 16 Crown Willamette Pap 7 
Oct 1 Sep. 16 pf $1 
Oct 1 Sep 3 | ina Hyd-E lec pf R7 le 
Nassau & Suff Lt 7 
Sep 3 Aug. 15 Nehi Cp ist pt $1.31 
Sep. 14 Aug. 23 | Peoples Thrift & Investment 
Co (Montreal) 7% pf.87%4« 
Sep. 1 Aug. 15 Reliance Int] $3 cum pf Wc Q 
Riverside Silk Mills, A 25« 
Sep. 3 Aug. 15 | So Col Pow 7% pf $1 
Sep. 3 Aug. 15 Whitman (Wm) 7% pf..$1.75 @ 
Sep. 3 Aug. 15 Extr 
Sep. 3 Aug. 23 pea 
Amer Sumatra Tob 
Do 
Oct Ss 
ya 15 pod bt Chesebrough Mfg 
Sep. 15 Aug. 31 Com Invest Trust 
Sep. 14 Aug. 31 DuPont (E I) de Nem 
Oct 1 Sep. 15 Procter-Gamble 
U 8 Gypsum. 2 
— = one. ° Increase 
Sep. ug Com Invest Trust. 70c Q 
_ a Aus 30 DuPont (E I) de Nem ec Q 
Sep. 16 Sep. 3 Initial. 
Sep. 20 Sep. 9 Assoc Invest new ; 0c Q 
Sep. 1 Aug. 20 Do 7% pf. . *$1.14 
Sep. 15 Aug. 31 Com Invest Tr cv pf..3$1.06% @& 
Sep. 15 Aug 31 Globe Wernicke pf $1 
Sep. 16 Aug. 30 
Sep. 15 Aug. 31 | , ayn 
Oct. 10 Sep. 20 | Courtaulds, Ltd, A D R r 
Aug. 15 Aug. 10 ord reg LS 
- = Aue. = Resumption 
ic ep. -E 3eca 
Oct 1 Sep. 16 Am-Euro Secs pf $1.50 
Sep. 30 Sep. 14 soe. 
Oct. 15 Sep. 30 | Select Amer Shs. s 
Sep. 30 Aug. 24 *Payable on shares issued on 
tOptional in cash of 5-208 
Aug. 31 Aug. 21 | common stock 


Pay- Hidrs. of 
able. Record 
Sep 3 Aug. 20 

Sep. 1 

Sep. 24 Sep 6 

Oct 

Oct 

Oct 

Oct 

Sep 

Oct 

Oct 

Sep. 

ser 

Se; 

Sep 

Ser 

Sep 

Sep. 2 Aug. 18 

Oct 1 Sep 106 

Sep. 30 Sep. 16 
Sep. 14 Aug. 31 
Sep. 16 Aug. 3 
ct 1 Sep. 16 

Oct 1 Sep. 14 
Aug. 15 July 31 

Sep 3 Aug. 5 

Oct 1 Sep. 15 
Sep. 16 Aug 31 
Sep. 16 Aug. 31 

Sep i6 Sep 2 
Dec. 16 Dec 2 
Sep. 27 Sep 6 
Oct 1 Sep 5 
Sep. 14 Aug 28 
Sep. 25 Aug. 30 
Oct 1 Sep. 13 
Oct 1 Sep. 5 
Sep. 14 Aug. 28 

Sep. 30 Sep. 20 
Ser 30 Sep. 20 
On 1 Sep. 5 
€ 1 Aug. 20 
Aug. 12 July 18 
Aug. 31 Aug. 26 
Sep. 15 Aug. 3) 

ine 17, 1935 

f one share of 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND Lisi tries OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
I shitione of —- 
































LOANS— All Reporting——. ae oh ca hate New York City—, 
On securities: “Aug. 14, 3 “i “ids. “18: Aug.15, Aug. =. » Aug is, | 
To brokers & dealers: Tiss 1935. 93A. 
In New York....... $81 $602 
Outside New York. 157 63 rT i ari 56 55 
, 1 See 1,969 1,976 2, 39 163 164 213 738 736 846 
OE $2,979 $2,981 $3,294 $192 $196 $270 $1,609 $1,609 $1,503 
Acceptances and com- 
mercial paper ...... 297 298 q 22 21 129 128 1 
Loans on real estate. 951 949 1 15 15 1 122 122 1 
Other 10am ..... 2.00. 140 3,133 1 238 236 1 1,196 1,161 q 
WE 3 43 seek caewaae $4,388 $4,380 $4,531 $275 $272 $313 $1,447 $1,411 $1,516 
Total all loans.... $7,367 $7,361 $7,825 $467 $468 $583 $3,056 $3,020 $3,019 
yp he ye Tw 
U.S.Govt. obligations $7,272 $7,301 $6,660 $910 $921 $584 $3,089 $3,106 $2,883 
Oblig’ns — fa 
anteed by Gov 917 912 t 82 82 t 355 358 t 
Other securities .... 2,921 2,917 3,247 266 266 301 1,058 1,035 1,203 
Total investments.$11,110 $11,130 $9,907 $1,258 $1,269 $885 $4,502 $4,499 $4,086 
TOTAL LOANS AND a 
INVESTMENTS ...$18,477 $18,491 $17,732 $1,725 $1,737 $1,468 $7,558 $7,519 $7,105 
Reserve with F.R.Bk. $3,995 $3,857 $3,046 $494 $477 11 .276 $2,223 1,451 
Cash in vault........ 304 295 231 36 ae = 42 . 4 . 37 
Net demand deposits. 15,661 15,455 12,827 1,670 1,658 1,425 7,823 7,750 6,217 
Time deposits ........ 4,426 4,420 4,505 41 415 359 606 605 664 
Government deposits. 520 516 1,255 29 42 250 249 675 
Due from banks...... 1,894 1,832 2,838 217 208 169 97 94 ry 
Due to ree 4,543 4,486 3,821 §11 496 426 2,036 2,007 1,554 
Borrowed fromF.R. 5 M2 va eat an rae 


Bk. 
{Not available. tIncluded in ‘“‘Other Securities.” 


Statement of the Federal Reserve Banks 


























(Thousands) 
~Commbigns ues. .% —— =u. % ct. Tapesns Hes. —_, 
ug. ug. ug. u u 
ASSETS. 1935. 1935. 1534. 1935.” 1935." “fsa. 
Gold rs on hand an 
due from U. S. Treasury.. # 56, 441,513 $6,365,767 $4,963,361 $2,737,074 $2,668,224 $1,763,815 
Redemption fund—F. R. notes 20,705 21,527 24, ‘034 1,149 1,351 1,324 
GY EE és-cktnk.sonss0snccd ; ¥ 228/660 48,718 56,371 55,306 
Total reserves ............ $6,689,848 $6,624,281 $5,216,055 $2,786,941 $2,725,946 $1,820,445 
Redemption fund—F. R. Bank 
DP sietitinchecesepeenead esines arcane ae <dasein <onene 2,086 
Bills discounted : 
Secured b by U. S. Govt. obli- 
yp roeel irect and/or fully 
Pecengscasacoeee 3,646 2,726 3,599 1,543 823 1,583 
Other ville discounted...... 3,460 3,427 16,217 2,562 2,464 10,318 
Total bills discounted..... $7,106 $6,153 $19,816 $4,105 $3,287 $11,901 
Bills bought in open market. 4,635 4,693 5,114 1,810 1,808 1,846 
Industrial advances ........ e 284 29,147 965 6,967 
U. S. Government securities: a 
RPE aa Araya . ,2 467 ,565 98,412 98,412 165,750 
Treasury notes ............. 1,602,284 1,597,783 1,271,709 486,479 485,227 401,060 
Certificates ne Sib sccsce 537,701 542,209 692,250 154,427 155,679 210,945 
Total U. S. Govt. securities $2,430,240 $2,430,205 $2,431,524 $739,318 $739,318 $777,755 
Other SOCUrities .....cccccccse  seecee = savese a “aitees . washes 35 
Total bills and securities.. $2,471,325 $2,470,198 $2,457,180 §752,198 $751,380 $791,577 
Due from foreign banks...... 628 631 3,141 247 249 1,208 
F. notes of other banks.. 18,496 18,484 16,727 3,764 4,756 3,284 
Uncollected. SPEED. sscccceccese 479,811 530,511 404,761 118,928 129,280 101,612 
BE Eo cccnccceccoces 49,966 49,965 52,775 11,977 11,977 11,455 
AT GEMGP GRBGES. 2.0 ccccccsces 45,717 54,759 32,580 33,158 39,008 
Datel SHAG «.csccevescecs $9,755,108 $9,739,787 $8,207,734 $3,706,635 $3,656,746 $2,770,675 
LIABILITIES. 
Federal Reserve notes in ac- : 
— GIBOUTARIOR 2..ccccccsces $3,340,983 $3,321,026 $3,105,028 $716,517 $714,410 $650,068 
ral Reserve Bank note 
circulation—net Chkbabandnee 440840  -eetder 0 ME a es 31,355 
~ bank 

ember bank — reserve ac- 

I ipschshigenl conixpeineranenneerert 5,291,497 5,254,282 4,072,321 2,559,558 2,498,027 1,706,743 
U. S. Treasurer—gen. acct.. 53,724 33,798 43,773 20,170 3,57 21,282 
NE TEE so ccccssenscons 22,802 23,995 013 7,67 8, 5,158 
Other deposits ........... we 207,161 226,588 201,775 154,814 179,011 127,228 

Weteh GeO... o60c0c0sess $5,575,184 $5,538,663 $4,327,382 $2,742,217 $2,689,477 $1,860,411 

Deferred avetehility items. . 483,442 524,540 408,230 118,285 123,276 99,050 
CE PE Bcc cccccccncces 146,730 146,665 146,514 59,498 59,474 59,509 
Surplus PSection ened sree 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 136) Regeeaees 22,621 .) iar 6,863 (. eee 
Reserve for contingencies. . 30,776 30,782 22,545 7,500 7,500 4,737 
All other liabilities........... 10,479 10,597 27,349 5,791 5,782 20,328 
Total liabilities ........... $9,755,108 $9,739,787 $8,207,734 $3,706,635 $3,656,746 $2,770,675 
SS total eres & de- 
sit an ra serve 
oote liabilities combined 75.0% 74.8% 70.2% 80.6% 80.1% 72.5% 
Contingent liability on bills 
purchased for foreign corre- 
a eensiazs ees | Seheee  snense Ge ‘knecass- wewas 103 
ommitments to make indus- 
trial QAVARCES .....cccccccss 24,781 23,981 345 9,314 ee 





Comparative Statement of Federal Reserve Banks 
Condition Aug. 21, ra 

















Total Total Bills Total U. F.R.Notes Due Mem’rs *Ratio, 
District. Reserve. Discounted. Govt. ‘4 in eee. Res. Acct. &c. 
ca bacsasace cee $452 ,000 $157,677,0C0 178,000 $295,908,000 76.3 
SD wccesevcees 2,786,941,000 4,105,000 739,318,000 716'517'000 559,558, 80.6 
Philadelphia ........ 346,022,000 539,000 177,120,000 242,850,000 250 ,860, 68.5 
OS aes 447,361,000 121,C00 218,025,000 324,601,000 311,337,000 69.4 
SEED c:cceoneeans 207 453,000 107,000 116,716,C00 155,224. 158,528,000 64.7 
re ee 154,759,000 62,000 94,216,000 134,573,000 102,474,000 63.9 
GED -onccccccncdoe ——— 8 =. «awas 355,689, ,678, 770, ,0CO 79.8 
St. Loius ........... 201,123,000 64,000 108,200,000 142,786,000 145,224,000 66.5 
Minneapolis ......... 155,439,000 2,000 75,629,000 100,032,000 117,873,000 68.6 
Kansas City ........ 334, 141,0€0 106,844, 127,072,000 174,443,000 65.5 
DE st ohn capdeon aes 105,385,000 ,000 81,475,000 ,351,000 113,353,000 58.5 
San Francisco ...... 473, 199,331,C00 121,000 291,661,000 66.7 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands te Rejchemorke) 
*Aug. 15, Lo ee ~ ge +July 23, tJuly 15, tang. 
1935. 1935. 1935. 1934. 
Gold coin and bullion.......... , tor 636 1985, 93,948 13,930 74,964 
Reserve in foreign currencies. 5,285 5,296 5,887 8,397 8,374 3, 
Bills of exchange and checks. 3,643, 772 3,640,410 3,832,882 3,375,956 3,570,299 3,245,874 
Silver and other coins.......... 199,601 ,434 158,268 244,699 186,690 270,389 
Notes on other banime. eee 11, 8,981 4,611 15,007 12,850 13,328 
Advances ......... ere 38,469 52,268 40,492 48,149 73,602 
Investments ..... 663, 1,560 660,906 660 ,937 660,603 727,053 
I a6 0.400 60k pn deeos be 5 670,900 651,571 ~~ 688,619 665,122 621, 412 
Notes in circulation............ eg Bs 3,740,266 ,877,783 3,546,120 3,666,522 3,594,312 
Other maturing obligations. . 763,276 730,790 742, 746,114 742,903 
—- = ee Pe ee 548 ee —_— 215,297 217,147 171,726 
TY \.) Gy |) errr eee eee eee ee eee 


4% 4% 4% %o 
*Gable ‘report: subject to revision. *As repertee in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 


























































































(Thousands) 
a: of r m7 wees mages A 7 
entres ug. 14, ug. 7, ug. 
Included. 1985. 1985. 1934. 
3-Resten tee edbhaek thee desea eendneseaens 17 $347,119 $403,573 $388,952 
REG eee rere rn ae 15 3,147,658 3,940,164 3,267,866 
Philadelphia LE TO EI OS Ee 18 312,328 363, 289,515 
EE oct cedwars eb aeeeenhes bac eeeebeaesss 25 405,632 ‘ 358,981 
 oi-5 45d sng de gaind sh annkees Oke Renee 23 213,191 241,561 » 765 
| ere 26 163,704 164,843 155,757 
a cnec6ak bao daMinodee wh bens 40 848,709 985,486 15,060 
Oars eres 16 181,388 187,998 161,480 
9—Minneapolis eases 17 132,133 156,744 144,952 
i City.. 28 39, 238,9. 222,834 
, eae 18 143,154 152,785 118,752 
12—San g Sey : 28 477, 614 577,674 472,323 
ihc Lehane tase tESGS6hiS 4h eenAbeennes 271 $6,611, 941 $7,879,056 $6,600,237 
me York RG UL Santovnehecscttessetanrveces 1 2,915,748 3,681,993 3,035,464 
Total outside New York City... 270 $3,696,193 $4,197,063 $3,564,773 
BANK OF ENGLAND ifr — 
(Thousands) | MONEY IN CIRCULATION 
Aug.21, Ane. 14, Aug.22, | CALENDAR WEEKLY AVERAGES Of DAILY FIGURES | 
1935. 1634. 58 AOJUSTED FOR SEASONAL VARIATION se | 
Circulation ......... £400,440 £405, 45 £379, 370 | ¥ aaa a’ 
blic deposits ..... 902 6,717 37,3 a | | x 
Private deposits \-.: 130,796 129304 137°800 lis | | < 
Bankers’ accounts... 93,897 .274 82,099 = | = 
Other accounts 36 701 | 256} 569 
Govt. securities ..... 83 504 | So 
Other securities 28,3 HS i=% is | 
Disc. and adv.. 12 ‘ 0 
Securities ...... 15 13, 12 | * 
Reserves ............ 4 ; 846 | ||554= et + 545|) 
Bullion . = , , WS | a 
Prop. res. to liab.... 364% 341% 469% ||i3 | | |¥ i | 3} 
ere 2% 2% 2% |i|m |[ excioswenr COIN bs | o 
| ay 44 a I y RCLATION | } | | 
BANK OF FRANCE } : aS NOV DEC JAN FEB ae JON UL a sep 22 
(Millions pes francs) eee. ——— 
ay  & Ang 10, Ave is MONEY iN CIRCULATION AND 
EG as scten ce lakhs 71,661 71,582 81,317 MONETARY GOLD STOCK 
meet bel. abroad. ‘ pe om" an Wednesday Figures 
eg. bills abrd. i, Millions of D 
Coml. bills, Tedees.. 5,809 6,414 3,383 . ——Money ee {Monetary 
Adv. against secur. 3,189 3,199 3,107 Circulation. Gold Stock. 
30-day advances .... 617 699 oss d- Unad- Unad- 
Neg. bonds of s. f... 5,800 5,800 5,913 1935. justed. justed. usted. 
Circulation ......... 1,064 81,489 80,470 | Aug. 21 5,609 5,574 9,189 
Total curr. accts.... 13,621 13,672 884 | Aug. 14. 5594 5.558 9'184 
:. + OE eee 157 1 997 | Aug. 7. .. 5.595 ‘ 9/158 
Sinking fund 3,108 3,017 July 31. . 5.594 5/519 9143 
Pe eee 10,223 16,687 July 24....... "587 5.496 135 
Total sight liab 95,161 101,355 July 7 se 5,596 5,530 127 
tio .......... Se SOLE | Suly 10....... 5,812 5,551 9,123 
Bank rate .......... 3% 24% | July 3....... 5,582 5,619 9,119 
June 26....... 5,568 5,498 9,109 
RESERVE BANK CREDIT OUTSTAND- 1934 
ING AND RELATED ITEMS Aug. 22 5,380 5,347 7,983 
(Millions of dollars) 
—Net Chg Since— Calendar Weekly Average of Daily 
Aug 21 21, 88 14, ang, =. Figures 
Week Ended 
im Cceemtot rT ee “t + oP i. 1935 
i OS Re ‘3 .-. | Aug. 17 . 5,609 5,571 9,181 
U. S. Govt. oe nga . 2,430 _ - 2 Aue 10 . 5,605 5,562 ,163 
Indust. advances (not Aug. 3. . 5,602 5,529 9,144 
including 25,000,000 yl July 27 . 5,597 5,509 9,135 
mitments Aug. 21). 29 : + 29 | July 20 5,606 5,538 9,128 
Other Res. Bk. credit. —3 — 10 - 3 July 13 5,589 5,570 9,123 
Total Res. Bk. credit...2,468 — 9 + li | July 6. . 5,604 5,607 9,118 
Monetary gold stock....9,189 + 5 +1,206 | June 29 5,596 5,524 ,109 
Treasury and national June 22... . 5,587 5,512 ,090 
bank currency......... 21 —16 + 31) June 15 5,580 5,514 9,008 
seoney gg —_. es ‘oon oh 6 a 4 1934. 
ember . Fes. bails... + +1,21 
Treasury cash and de- | Aug. 18.. . 5,895 5,357 7,979 
h F. R. Bks.2.722 — 53 — 250 *Adjusted for seasonal variation by sea- 
on-member dep. and : } sonal indices oom uted by the ederal 
other F. A. accounts.. 490 —20 + 51 | Reserve Board. alued at $35 an ounce. 
BROKERS’ LOANS | GOLD RESERVES OF CENTRAL BANKS 
| y 
(New York City Member Banks) | AND GOVERNMENTS 
(Millions of dollars) | (In dollars of 155-21 grains nine-tenths 
To Brokers To fine 
1935. In N.Y. Elsewhere. Total. Others. Total (Millions) 
Aug. 21... 814 57 871 738 1,609 | Report Date 
Aug. 14... 817 56 873 736 1,609 Falling in 
Au ug. 7... 805 55 860 741 1,601 Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
July 31... 793 57 850 740 1,590 1935 France. land. many. land. land.gium. 
July 24... 822 58 880 748 1,628 | Aug. 24 a ' = sae Saye Paces 
July 17... 841 59 900 750 1,650 | Aug. 17...2,807 1,595 39 eee 
July 10... 823 60 883 745 1,628 Aug. 10. ..4,748 942 42 ; owe id 
July 3... 886 60 952 748 1,700 | Au 3...4,751 1,505 37... a 
June 26... 844 60 904 751 1,655 July 27...4,727 1,593 37 422 469 831 
June 19... 798 60 858 761 1,609 July 20...4,721 1,593 37 418 467 838 
June 12... 806 58 865 756 1,620 | July 13...4,732 1,593 37 410 464 836 
June 5... 775 58 833 Tw 1,583 July 6...4,7 1,593 34 400 449 836 
1934. June 29...4,714 1,503 34 391 427 845 
Aug. 22... 602 657 846 1,503 June 22. . .4,694 1,595 34 383 422 850 
Note: The above loans do not include 1934— 
loans made for account of other banks, | Aug. 25...5,423 1,585 30 555 588 623 
corporations or individuals. | 
| BANK OF CANADA 
DISCOUNT RATES OF CENTRAL BANKS (Thousands) 
Federal  —~—_aa Present Date Previous Aug. 14, Aug. 7, Julv 3, 
System Rate. Established. Rate. Assets: 1935. 1935. 1935. 
—» | A Tee 2 Feb. 8, 1934 2% | Gold ....$180,103 $179,907 $8106, 671 
i apepita 1% Feb. 2, 1934 2 | Res. in U.S. fund.. 12,4€0 9,704 3,677 
Philadelphia daa 2 Jan. 17, 1935 24% | Other reserves...¢¢ 1,510 1,724 1336 
eveland ........ 1 ay 11, 193 2 SS 
Richmond ........ Wh May 9. $4 24%, | . Total reserve... $194, 013 $191,335 $121, 715 
2 Jan. 14,1935 244 | Advances .. ; 9,248 6,211 5,216 
EE .scec's tone 2 Jan. 19,1935 2 | Govt. securities.... 96,799 96,43: 150,427 
__ | pete 2 Jan. 3,1935 244 | Other assets 2,794 4,598 5,535 
Minneapolis ..... 2 May 14, \ | ie sumee ieee a 
Sanens City ails 2 May 10, re : | Total assets .....$303,198 $298,949 $283,246 
PE re 2 May 8,1935 2% | Liabilities 
San Francisco.... 2 Feb. 16, 1934 2% | Circulation ....... $77,986 $78,986 $76, = 
England ........... 2 June 30, 1932 | Govt. deposits .... 29,84 26,830 
EE 66 :0:.5.0:0.8 aaie eM 3 Aug. 8, 1935 3% | Bank deposits . 189,375 185,955 7 ‘06 
ew ipenwesses 4 Sep. 30,1932 5 | Other deposits 46 841 514 
a epepar ert 4% Aug. 12,1935 3% | ee ‘ 
Netheriands 6 5 Aug. 2,1935 6 | Total deposits ...$219,267 $213,626 "$196,404 
Switzerland Eid May 2, 1935 2 Other liabilities ... 945 1,337 5,059 
Austria ... July 10,1935 4 
Belgium .. 2 May 15, 1935 2% Total liabilities. .$303,198 $298,948 $283,246 
Denmark ‘ Nov. 29, 1933 3 Res. to notes and 
Pees 3 Feb. 16,1934 4 ep ees» 65.26% 65.39% 43.01% 
De Pree 3. July 3,1933 3 tBefore revaluation of the Canadian dol- 
DUOC WES ccc ccsccess 3% ## May 23,1933 4 lar. ttIncludes silver bullion, sterling funds 
EE cccscasnccens 5 July 10,1935 5% | and gold currencies. 
EE Ee 2% Dec. 1,1933 3 
0 . Dec. 4, 1934 4h, GOLD MOVEMENT 
ee ame oe fe Week Ended Aug. $1, 1606, 
Golombia enieawee 4 July 18, 1933 5 Imports from India.............. - $709,000 
Rumania .......... 41g Dec. 7, 1934 6 Earmarked gold, 4 decrease..... 524,000 
ere 7 Oct. 13,1933 7% a 
Se eae 2%  Mar.11,1935 .. DORON | i cicscscesvasscenseswessesean $1,233,000 
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Camels dont get) your Wind 


Finny Levee 
"le bike 


Ls ai I Wilden V2 


= a4 


What Big Bill Tilden has to say about Camels is worth 
any smoker’s attention. “Playing hard, competitive tennis 
day after day, I've got to keep in tiptop physical con- 
dition,” says the 42-year-old “Iron Man of Tennis.” “I 
smoke Camels, the mild cigarette. They don’t get my wind 
or upset my nerves. I've smoked Camels for years, and I 
never tire of their smooth, rich taste!” And other tennis 
stars... Lester Stoefen, George Lott, and Bruce Barnes 

. agree with Big Bill about smoking Camels. So turn to 
Camels. You'll like their mildness too! 


COSTLIER 
TOBACCOS! 


Camels are made from finer, MORE 


EXPENSIVE TOBACCOS...Turkish and 





Domestic...than any other popular brand. 


( Signed) 
R. J. REYNOLDS TOBACCO COMPANY 
Winston-Salem, North Carolina 


© 1935, KR. J. Reynolds Tob. Co. 


Lene Saree 





Ghancuta ; % 
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(eamous ATH teres ) 


APPROVE CAMELS, 
SO THEY MUST HAVE 
REAL MILDNESS. 
THEY ARE GENTLE 
TO MY THROAT. AND 
WHEN ('™ TIRED 
1GET A‘LIFT’ 
WITH A CAMEL! 


fed 











HOMEMAKER — Mrs. J. B. Feeley 


oS 4 2. 


CAMELS 0O NOT FRAZZLE MY 
NERVES OR UPSET MY CONDITION, 
AND THAT CAMEL TASTE !S JUST 
WHAT | WANT... MILONESS 
COUPLED WITH FULL, RICH FLAVOR! 


ACCOUNTANT— C. A. Petersen 


— 


SoMa! vos can 


SMOKE ALL YOU WANT 


LIFES MORE FUN 

WHEN YOU KEEP FiT! 

SO YOU SEE WHY |, TOO, 
SMOKE CAMELS. IVE 
SMOKED THEM FOR AGES, 
AND NO MATTER HOW 
MANY | SMOKE, THEY 
DONT AFFECT MY WIND 


| FOLLOW TILDEN, 
SARAZEN, GEHRIG, 
AND THE OTHER 
SPORTS STARS IN 
SMOKING CAMELS. 
| SMOKE CAMELS 
STEADILY. THEY 
NEVER GET 


MY WIND / 


REPORTER —Dick Hungerford 











